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MONTREAL POWER 
P.C. BELOW 
TORONTO HYDRO 


Analysis of Total Output 
Shows Lower Cost of 
Former 


23 PER CENT. BETTER 


12,000 WORKMEN REFUSE 
: ADVANCE IN WAGES 
Twelve thousand 
bers of buildi trades in Balti- 
more, have d to accept an 
increase in At « meeting. 

. of representatives of the workers 
& motion to accept a “advance 
from 90 cents te $1 an ur, pur- 
suant to an ent of a year 


ago, was tabled b . 
ing vote. a SeeewHeten 


workmen, mem- 


Refute Charges of Exces- 
sive Prices or 
Profits 


UNIQUE UPBUILDING 


How Dominion Textile Co. Res- 
-- cued and Reconstructed 
Mills—Exchange Wipes 
Out Tariff 


By Resident ‘Representative. 

MONTREAL.—The appearance be- 
fore the Tariff Commission in Mon- 
treal and Three Rivers of represen- 
tatives of the great textile mills of 
Canada in the ree of textile men 
who knew the business through and 
through, with the intimate informa- 
tion they were able to throw on the 
situation, has created a distinctly 
more favorable situation for the in- 
dustry. To Sir Charles Gordon, pres- 
ident of the Dominion Textlie Com- 
pany, speaking also for all. the other 
textile manufacturers, credit must be 
given for an unusually lucid setting 
forth of the status of the industry, 
couched in a straightforward, clear, 
businesslike form. 

The contributions of A. 0. Dawson, 
managing director of Canadian Cot- 
tons, and W. G. Aird, manager of 
Wabasso Cotton Company, further 
elucidated and strengthened the case 
for the textile men. 

Probably the most effective por- 
tion of Sir Charles’ statement had 
reference to the Dominion Textile 
Company, which had come in for a 
fusillade of criticism at Ottawa and 
throughout the west. In a simple 
but graphic account, he drew a pic- 
ture of a business that had been built 
up on the remains of near-bankrupt 

: perhaps..one. of . the- mos 
convincing instances of constructive 
work in the annals of Canadian in- 


dustrial life. He said in this rela- 
tion: 


The employers made no attempt 
to recede from the agreement. 
Some of the men say that as 
peers are falling and there are 
ndications of y work at the 
age they are satisfied. 
lasterers alone of the building 
trades have gone on strike for an 
advance, 


Guelph Suffers 
From too Much 


Allowing for Taxation—Street 
Lighting Cost Far Less— 
Interesting Comparisons 
for Three Years 


resent w: 


By Resident Representative. 
MONTREAL. — Detailed figures 
now available for the two largest 
representative systems 9f pr.vate and 
public ownesnip among retal dis- 
tributors of electric power and light 


down a very favorable arrange- 
POST a couple of years ago that tak-| ment with the Canadian Pacific in- 
ing the output as a whole the pri-|terests for # connection with the 
vately owned company distributes its| Grand River Railway 
electricity at a lower average price| tion of the street 
to the consumer than the Hydro. 


and the opera- 
car system, the 
: people of Guelph have recently again 
It is recognized as a difficult mat-| approached the company to take them 
ter to compare individual charges of| oyt of the financial hole in which Sir 
the two systems in Montreal and To-| Adam Beck has put them, As inti- 
ronto. In the matter of house light-| mated on several occasions by THE 
ing, the Hydro charges so much per| FINANCIAL POST, the C. P. R. has 
room, and then a specific amount for| no more interest in the matter. Vice- 
the quantity used, with a discount to} president Wanklyn on behalf: of the 
the larger users. The Montreal sys-| company writes the city: 

tem is a flat one, and is readily figured 


P “I have submitted the matter to our 
out, as there is a charge for quantit 


vice-president and am instructed to in- 


: : . form you that as the citizens of Guelph 
consumed, irrespective of the size of have already decided the matter for 


the house or anything else, In the themselves by their vote in August, 1919, 
case of power rates also, cOmpari-| this compafiy has no wisn w re-open 
son is almost impossible, even as be-/| ®© 
tween different customers of the same 
system, so much variance is there i Se aor ae ee ee Sie 
i i . The only7* 
the time the power is used e — ier nanbtntdinn Ny :dtane Cartes 
possible is where the total consump- = Oe ee 
“tion is divided"into ‘the total Cost, OF |e eee eee ite. Sir Adem 
the gross kilowatt hours into the oe oak "ts +, . oe 
gross revenue of the two systems, | Beck decla sai ae on es 
This result shows that for the year | PY the C. P. R. to een t coe a = 
1919 the Montreal private system fur-|**4W@Y Project of the te : aan 
nished electricity per unit kilowatt wer a cnias aie esata ‘a shane re 
hour to the citi m : 
en ae a proposition. The tactics of Beck were 
fully understood by THE ee 
: 5 CIAL POST, which, in its issue o 
eee ee ae 88 iosows ., | August 9, 1919, just prior to the vot- 
kw. hr, output| ing, said: 


1,289¢} At Sir Adam’s meeting, which was 
1.167¢| so manipilated as to cheat Mayor Carter 
0.122c| out of the opportunity to speak at length 
10% | after he had been invited, the latter 
Total Output passed the lie to the Hydro chairman in 

Here, again, one point should be|the face of a big audience of public 
: ownership supporters. 


tiations in any way.” 


attitude of the Canadian Pa- 


method where comparison is at 


Marketed Without Profit 

“The original properties forming the 
Doiinion Textile Compaus, consisting 
of eleven evttun. 1a1ils, two print works, 
and two bleacheries, have been consoli- 
dated and now number ten cotton mills, 
one print works, and one beachery, with 
one exception, all located in this pro- 
vinee, P 

The various properties taken over had 
a combined output of one hundred and 
ten million yards, which was a very 
large percentage of the total output 
of this class of goods in Canada. The 
whole of this output for several years 
previous to the taking over of the pro- 
perties had been marketed without any 
profit to the various companies, not. be- 
cause the price charged the public had 


heen too low, but because the methods 


of manufacture had been so bad, and al- 
though goods sold at what appear- 
ed to be a fair price, the annual balance 
sheets showed_no profits. 

In 1904 a group of men, realizing that 
the Dominion Cotton Mills Company, 
Merchants Cotton Company, Montmor- 
ency Cotton Mills Company, and the Col- 


onial Bleaching Company, (which com- 
panies had not paid dividends for a 


number of years) were more or less 
bankrupt, concluded, after careful in- 
vestigation, that by putting more money 
into the business and altering the con- 
duct of affairs, they could create a sound 
enterprise, 


No Water in Common Stock 
These economies were 


price ten per cent, below that charged 
by the Hydro to the citizens of To- 


: . . What was more, 
taken into consideration, that the to- he was able to justify the charge. He 


tal allowed for Montreal considers] said that there were many untruths in 


only that consumed in the city. The] the Beck address—and the evidence sup- 


i ; orts him. But perhaps even more in- 
= reicecte sold, including export Sikes than the lies, which can be met, 


power, amounts to 852,680,550 k.w.h.,/ 2+. the reckless half-truths, wild state- 
a total revenue of $6,636.862, or an| ments and roseate promises with which 
average per k.w.h. of .778 cents, or the power knight embellished his  pub- 
40% approxi tely bel th ver- lic utterances and which are so attrac- 

Approximately ow tne ave tive to people willing to believe that 
age price charged by the Hydro. Fig-| public ownership is the panacea of all 


ures | ; nomic ills, 
, Ww in detail appear below covering the result was that the measure 


Street Lighting Far Higher was decisively defeated.. In comment- 
= = = ing 


esult the followi 
In the matter of street lighting, it |’ ea WIMANGL AL POST said: 
has always been the impression that ome FINANCIAL POST has time and 
\ne Toronto Hydro was making an ex- again rounded a warning, but the a 
cessive charge in order to permit it|dences of financial and technical weak- 


: . , $ d b 
to give a lower rate that was fair to ere Beck’s program are ignored by 
On July 23rd, referring to the col- 
lapse of Beck promises, THE FINAN- 
A low cost of lighting in the homes| cyt, POST, under the heading: 
foes duty for campaign material in-)«Gyelphites Now Think ‘Beck Flim- 
finitely better than a low cost Of] rammed Them,” said: 
lighting for the mass of citizens, self-) The situation which the people now 
interest carrying usually a stronger | face is this. They still have the Paes 
Toad. csare to find funds to cover the 
j iti ye they are to fin 
- politic move has been utilized SOnanaN. deficits, let alone necessary 
right along by the managers—or CON-| repairs. Instead of selling for $150,000, 


lers—o . they had reason to believe they were 
race stay meee —— doing " ender the agreement with Sir 


cost , the Government says ¢t 
the sum of $322,773, or an aver- | Adam the sort up $300,000 in deben- 


age of 79 cents per capita of popula-/ tures — another $150,000 for agama the working assets and the present 
tion, For the same period the street ee ym Se cas maney “on the | ¢@pitalization of $5,000,000, based on 


lighting of Montreal cost $242,636 's bonds, says the premier. And who the value of the physical assets, was 
or 38 cents per capita of population, Seutd chen one te road, he asks? And the result, Sir Charles added: “The 
this being based on an estimate of| echo answers. THO" nstead of an of-|capitalization of the company has re- 
treal w. aa ed fae? trem Ii hting ficiently-operated street car service ane no water in the common ‘stock 
only 55% “ ae a s abations and a connection net te ear on at the start, and there is none to- 

that the Hydro in Toronto charged | Railway, - ie t | day.” 
the citizens fe that city. No wonder ——— ca cei The problem then was to create 
b cat to figure that many experts | Meher fares will Seve to Be ald | something St Ta ee oa 
_ its. - : i 
chi _— ae oa : cad poreae as ean time the system is sult was that property that — 
. 1 eet me ae closed dowA for several hours each little or nothing fifteen } ee a 

e electorate, a talking lay just to remind the people of now producing a large 


exem- money invested. 
and the voting January 1,| Public de power, tion, Sir Charles 


both these estimates. 


the great mass of the voters of the 
city who control municipal elections. 


in the consolidation of manufacture 


appeal than that of the community. 


———=—=—_—_—_—_—. 4 aa 4 cs 
s © 
in Canada, the Montreal Light, Heat| - Faith in Beck 
& Power Consolidated and the Hydro-} Betrayed in the confidence which 
Electric aren ee ae they placed in public ownership in 
the year 1919, indicate as did a com-| the symmer of 1919, when they turn- 
‘won made in THE FINANCIAL| eq : a 


dollars a year. 
therefore, bought the non-paying pro- 
perties, added $1,000,000 in cash to 


that see | 


_PUBLICATION OFFICE: TORONTO, NOVEMBER 19, 1920 


secured 
through the substitution of one gen- 
eral staff for four sudividual ones; 
of one selling organization for four; MA 
in the reduction of official staffs, and | the C-M.A. 


limiting the number of lines that each 
mill was manufacturing. It was fig- 
ured that by saving merely “ec a yard 


on the output there would be a profit 
of several hundreds of thousands of 
The men interested, 


per. 


Business Men. and Investors = 


Anxvat Supscription $5.00. 


Markets Steadier After 
sational Period of - 
Liquidation ~~ 


NO DISTINCT 


Paper Group Displays Fu 

Weakness—Sugar Provide 
Sensation of Week—Tight 
. Money Will Continue 


The wave of liquidation 
swept over the Canadian stock 4 
kets during the past few days 
thrust them to the verge of dem 
ization has largely spent its 
before the majority of 
stocks had been forced down 
lowest levels of the year, he 
While the tone is now som 
steadier, no definite trend in an 
ward direction has as yet been ¢ 
lished. A number of stocks, in | 
which lack any définite. support, 
still slowly subsiding. — 

Sugar continued to provide the 


1 -}sation of the week. Further spects 


. —Darling, in Des Moines “Register.” 
Surely There Must be a Better Way to Gather Apples 


Dunstan to be Good Will Producer 


J. DUNSTAN, Toronto Manager of the Bell Telephone Company, 

K was this: week elected Vice-President of this company, which has its 

® headquarters in Montreal. His chief job will be to represent the 
Corporation in its dealings with the public. : 

The appointment, a very important one, is another hint to corporations 
like the Toronto Electric, a few other interests, and the clique in control 
of the Canadian Manvfecturers’. Association whose policy has been—the 
public be damned. 

Mr. Dunstan has shown no marked ability as an executive or as a tele- 
phone expert but he has shown unusual aptitude for giving his customers 
a good service and an unusual capacity for dealing fairly and courteously 
with the public. He has had rather a difficult role to fill in a community 
where hard work and success is a crime; and an ignorant press and there- 
fore an ill-informed public regards abuse of business men as statesmanship. 

Canada is suffering to-day from this false type of information and is go- 
ing to suffer more in the next few years for we have missed the greatest 
opportunity in our history to get the finest class of agricultural emigrant— 
farmers from. Norway, Sweden and Denmark and elsewhere with plenty of 

j money and tke best of experience. We missed them because the Dominion 
Government and particularly Hon, Mr. Calder did not organize for bringing 


them over; and they are doing practically nothing in a big way towards get- 
ting the right type of emigration. A hundred thousand families a year set- 
tling on our vacant lands—building new homes, buying complete new out- 
fits—would be the greatest factor in preventing depression and unemployment 
in the business centres. But Mr. Calder and the Dominion Government neg- 
lected this opportunity because they had to busy themselves saving the coun- 
try from the misunderstanding, as to its most important industries, from 


which it is suffering. The press despatches show that during the entire tour 
of the West the Prime Minister and the Minister of Immigration have had 
to devote their time to combating Bolshevism and to saving the manufactur- 
ers. Yet the sentiment of the country has been overwhelmingly in favor of 
generous treatment of manufacturers and their workers by tariffs, bounties 
and otherwise. Why has the attitude changed? Why so much antagonism in 
the West? It has changed because the manufacturers have been officially 


misrepresented by men like Murray, Parsons and others, 


* In 1910 Mr. Murray, Secretary of the C.M.A., went to Winnipeg and frank- 
ly threatened the farmers of the West—and the utterances of the press and 
public men of the West showed they regarded it as a threat. He told them 
in effect that if they did not behave the C.M.A. might find it necessary to 
use its giant powers, which he assured them it now possessed, “to bring 
several millions of people to the verge of starvation, or paralyze the in- 
dustries of the whole Dominion.” . Of course every worth-while manu- 
facturer repudiated any such sentiments, but the harm was done and it 
has been persistently used by agitators ever since. And Mr. Murray is 
to-day trying to carry out that same threat with the press in the name of 


If the Bell Co., if the Canadian Pacific, if the Standard Oil Co., if sev- 
eral other corporations found it necessary to have big “good-will pro- 
ducers” how much more important is it for the C.M.A.—so much more de- 
pendent upon public understanding of the great work manufacturers are 
doing in the upbuilding of Canada—to have a man of the Dunstan type. 


Beck Would “Pass Buck” to Drury 


it i i iti ice that is pre- 
HAT it is a question of politics rather than one of price 
‘venting the completion of negotiations for the clean-up of the Mac- 


ular breaks in this security tended to 
prolong the period of intense depress 
sion. Papers, too, were affected by: 
the general air of uneasiness that pers 
vaded the markets and continued ¢ 
downward swing. The general m 
ment was accentuated by the r 
tionary developments on Wall St 
which have not subsided even — 
There is talk of easier money‘on ¢ 
other side, however, which may 


some influence both across the Hime 


and in Canada. Views among Cat 
dian brokers regarding the money s 
uation were somewhat 
some pointing out that money was 
just as tight and as hard to as 
ever, while a report emanated 
Montreal to the effect that moni 
in freer supply here than for son 
time past. If such were the case, 
effect on the stock markets was né 
gible. 

Notwithstanding the low levels 
which stocks are now reclining, 
was little speculative sentiment ae 
evidence during the week. While a. 
number of the prominent investment. 
features were active, the demand wa 
not abnormal. It is evident that the 
public has not as yet entered upon &@ 


buying mood, whether through 
ready funds or through a fear 
the lowest levels have not ‘yet 
reached. 

While there is still uncertainty 
garding the future course of 
prices it becomes more evident t 


the decline if any will be of mix 


proportions, and even high prices ai 
predicted-in some quarters. At n 
real, however, the papers were s 
prominent im the decline and were 
weaker members of the market at. 
week’s close. 


THE POS’ 


Fire Fiend is the Ch Enemy 
Canada’s Forests ~ 

C.M.A. Asks for Investigation 
Freight Rates 

Copper Industry for Manitoba As 
sured for Future § 

Many Millions of 


OTLITICU 


Ultimate Fate of Ottawa Electric is 
Still in Doubt 
Better Outlook for Nova Scotia Tram 


Ataree 


A. Big "Increase in Dividends of 
Northern Mines ......0...cccccee 
The Banks Will Aid Absorpticp of 
Merchandise .........+.....-- ee 


Anti, 


podes 
kenzie power interests by the Hydro is learned by THE FINANCIAL | Why the Sma 


POST. For months there has been a comparatively small margin ‘between 
the figure which Sir Adam is willing to pay and that which Sir William is 
willing to accept. The private interests are willing to sacrifice valuable fran- 
chise rights and take a rock-bottom price for physical assets. ‘ 


Popular 


No Depression if Sane Course 


Followed Now 


ere een eee 


Handicaps to Oil Development 


Western Canada 


ttesee 


But while Beck is very anxious to complete the deal and save his face | Bond Market ig Steadier—Turn May 


ith the le who are bearing the discomforts and losses entailed by his H 
os oa he is endeavoring to shoulder the responsibility on to the | wiy 


hortage, 

site Gocieinie. Sir Adam, as a political opponent of the Government, 
would then be able ” say 
ene. relay ‘Drury is showing his ability to take care of himself 
t political 

one macs principles. He showed this when he refused to bow to Beok in the 
recent negotiations with the Mackenzie interests for She 25,000 eee 
istence . was repeated! hasized by THE CIAL 

the existence oy canion forced Beck to negotiatein the interests of the] 


~ 


Be at Hand 
os Scheme 

i Compromise Tax Arrears 
Outlying Laréls ....,.. 


that too high a price had been paid—a higher | The be: Gave Insurance Principle 


Month of 


manoeuvering by a straightforward application of | Would Finance Beck's Railway 


out Vote ... : 


Textile Get on the Job— 


ene eee ene nnns eee 
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Merchants and Manufacturers 


are cordially invited to discuss all matters of 
finance with us. 


The Merchants Bank is more than a mere de- 
pository—it is an Institution that stands ever 
ready to advise and assist its customers in regard 
to money matters, investments and business gen- 
crally. ; 


399 Branches in Canada extending from the Atlantic to the Pacific 


Established 1864. 


Dividend - 
No. 135 


Notice is hereby given that a dividend at the 
rate of 10% per annum upon the Paid-up Capital 
Stock of the Union Bank of Canada has been de- 
clared for the current quarter, and that the same 
will be payable at its Banking House in the City of 
Winnipeg, and also its branches, on and after the 
First day of December, 1920,to shareholders of record 
at the close of business on the 15th day of November - 
next. 

7 The Transfer Books will be closed from the 16th 
to the 30th day of November, both days inclusive. 

By Order of the Board. Winnipeg, October 22, 
1920. H. B. Shaw, General Manager. 


OF CANADA 


Notice is also given that a bonus of 2% has been 
declared on the Paid-up Capital Stock, payable to 
shareholders with the dividend referred to above. 

By Order of the Board. 

Winnipeg, October 30, 1920. 


H. B. SHAW, General Manager. 


THE DOMINION BANK 


Established 1871 


Capital Paid Up $6,000,000 
Reserve Fund $7,000,000 


Efficient service in all departments of Banking. 
Sterling Drafts bought and sold. 
Traveller’s Cheques and Letters of Credit Issued. 


Incorporated 1855 
Capital and Reserve - $9,000,000 
Over 130 Branches 


| THE MOLSONS BANK 


Business Efficiency 


Business men look for a quick, efficient and reliable 
‘service. The Molsons Bank will satisfy the require- 
ments of the most exacting. 


EDWARD C. PRATT, General Manager 
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Has Denuded More Than 
1,000,000 Square Miles 
of Forested Area 


PROBLEM FOR STATE’ 


Must Lead Way to a Province- 
Wide Scheme of Practical 
Timber Conservation—Re- 
serves Being Depleted 


With lumber companies and pulp 

and paper mills in ever increasing 
‘numbers making inroads upon the 
forest supplies of the Dominion, in 
‘addition to the drastic ravages in- 
flicted by fire, the need for a broad 
‘scheme.of conservation and refores- 
‘tration is emphasized, if the forest re- 
serves are not to be depleted beyond 
all possibility. of restoration. The 
task of forest conservation is beyond 
the scope of the individual and calls 
for state guidance and leadership. 
While precautions have been taken to 
guard against forest fire, practically 
nothing has been done toward restor- 
ing the lands now bare and waste, 
which are far from civilization and 
therefore unfitted for the present for 
agricultural pursuits. 

Robson Black, secretary of the 
Canadian Forestry Association at Ot- 
tawa, spoke on this matter in To- 
ronto recently, and drew a graphic 
outline of existing conditions. He 
pointed out that the problem of for- 
est conservation had a national inter- 
est; as not only the individual trades 
actually associated with forest prod- 
ucts, but the country as a whole, 
would benefit by- the rehabilitation of 
the vacant areas and the protection of 
the existing forest areas. In the cru- 
cible of the true conservationist, he 
said, forests are not timber but jobs; 
when the conservationist speaks of 
growing a thousand miles of pine, he 
is searching out the foundations of 
new towns, the pay cheques for new 
population, the essential daily sup- 
plies for the farmer, the fruit grow- 
er, the factory worker, the railroad; 
he is uncovering a sure and simple 
method of meeting personal tax bills 
from new and unsuspected sources. 


Forest Management 


The development of agriculture, he 
'stated, could safely be left to the 
initiative and _ self-interest of the 
farmer. The forest, however, repre- 
: sented a crop requiring for its matur- 
ing a period of time so far beyond 
ithe average longevity of private cor- 
porations or individuals that only the 
state, not subject to short corporate 
life, and the incentive of quick profits, 
could successfully undertake a general 
_province-wide scheme of forest man- 
agement. Every leading nation had 
accepted this conclusion. He contin- 
ued: 

We have been accustomed to treat the 
forest as a way-station to agriculture. 
Fifty years ago this was a fairly inno- 
cent self-deception. To-day, however, 
when the development of timber lands 
holds out a more powerful magnet to 
new industries, new population and new 
towns, than any other asset within our 
provincial control, the notion that in‘On- 
tario the main bodies of timber are 
growing on agricultural soils is holding 
back the public from intelligent support 
of any general scheme of forest manage- 
ment. Taking Canada as a whole eight 
acres out of ten were fixed by Provi- 
dence as a permanent tree farm. Strip- 
ped of timber they loom up as no-man’s 
land forever. 


| In the Province of Ontario, makin 
due allowance for the potentialities o 
the Clay Belt and other new districts, 
there are more acres lying bare that must 
be put back under forest than there are 
acres under forest that will prove worth 
while as farm land. Our zeal in forest 
destroyers has made us kill the only 
crop that millions of.our Ontario acres 
{ean ever produce. We have made two 
| boulders grow in the place of a mammoth 

Ine. 
. Three Points of Advantage 

As an instance of the industria! ad- 
vantage accruing from vast forests of 
coniferous timbers, the speaker men- 
tioned Iroquois Falls, Ontario, 
“dropped into the middle of the bush 
with a fine ready-made town, a mass 
of new population—a complete unit, 
municipally and industrially.” This 
had been possible because Northern 
Ontario had three points of advantage 
—extensive forests of spruce, splen- 
did water powers, good transporta- 
tion and.accessible markets for the 
manufactured product — newsprint. 
The result—they send out of Iroquois 
Falls a long train of cars every morn- 
ing, packed with newsprint, made by 
Canadian hards, for Uncle Sam. They 


jhand out $75,000 every two weeks in 


pay envelopes. They give the North- 
ern Ontario farmer a market at his 
own door. The Spanish River Pulp 
and Paper Mills furnish examples 
quite as graphic. What’s the key to 
carmen ate aioe 
uge more 


Ie Pir 


He | tent than 


mas 
aks 


's axe, but in all the 
Canada’s —e the axe has 
more than one hundred thousand al 
miles as against one million _ 
miles on which the fire fiend has 


The speaker stated that the forests 
of Ontario, properly managed, were 
worth more than all the Cobalts and 
Porcupines ever uncovered or likely 
to. be uncovered, because while the 
mining industry lived upon an ex- 
haustible and non-reproducible natu- 
ral resource, and with its towns and 
population rose to a peak and inevi- 
tably fell, a well-managed forest was 


self-reproducing and self-perpetuat-| 


ing. While admitting that reforestra- 
tion by the planting method was jus- 
tified on cut-over forest lands that 
gave no expectation of natural 
growth, he pointed out the hopeless- 
ness of attempting to recover forest 
resources by the planting method 
alone as long as fire was permitted * 

carry off enormous quantities of ma- 
tured timber. He asserted that the 
forests of the east were steadily de- 
teriorating, and that the state mus’. 
lead the way. to a province-wid: 
scheme of practical timber conserva- 
tion. 


COLONIZATION THE 
PROBLEM OF THE DAY 


Col. Dennis of the C.P.R. Tells 
New York of What Canada 
Has to Offer 


In delivering the inaugural address 
at the sixth National Exhibition of 
Chemical Industries held recently in 
New York, Col. J. S. Dennis, of the 
Canadian Pacific Railway, pointed out 
that Canada had the greatest field for 
development on the North American 
continent, and that the United States, 
the richest country on earth, was prac- 
tically the only place in the world that 
can supply the elements Canada needs 
most. 

Colonel Dennis emphasized that 
Canada has the greatest railway mile- 
age per capita in the world; that 17 
per cent. of the world’s supply of coal 
is north of the international border; 


that it is abundantly supplied with. 


natural gas, gold, silver, nickel, cop- 
per, iron and other minerals. Only 
through the co-operative action of the 
United States is Canada to convert 
her natural resources into wealth. -A 
great deal of scientific research has 
been carried on during the past few 
years and much more is to be done. 
This is of particular interest to Can- 
adians, He added: 


“Colonization is Canada’s most import- 
ant problem to-day. Colonization means 
not only the obtaining of farmers to 
cultivate Canada’s vast unoccupied areas 
of good agricultural land, but the in- 
creasing of her population by the immi- 
gration of desirable citizens who will 
undertake the development of all her 
other natural resources by providing the 
necessary capital and labor. Develop- 
ment is not possible without additional 
capital. and labor, and those can only 
be provided through the medium of in- 
creased population obtained by proper 
immigration and colonization efforts,” 


WASTE PAPER BOOM 
SUDDENLY COLLAPSES 


Mills Refuse to Buy and Seller 
Now Gets $5 Instead 
of $25 


Few commodities are subject to such 
wide fluctuations in market price as 
waste paper. This has always been 
the experience of those engaged in the 
scientific reclaiming of waste paper, 
rags, etc. 

At the present time waste paper is 
worth but a fraction of the value it 
had even a month ago. The waste 
paper boom has collapsed. 

Up to a few weeks ago buyers of 
waste paper were paying as high as 
$25 a ton for it. Industries and other 
institutions with large quantities of 
commercial waste for sale found their 
by-products a good ‘source of revenue. 
The waste paper people were glad to 
pay that price as they could get 
around $45 a ton from the pulp and 
paper mills. 

‘ Now the mills refuse to buy. They 
are determined to break the waste 
paper market. Waste paper can only 
be sold at about $20 a ton, which 
makes it impossible for those in the 
business to pay much over $5 a ton 
to those from whom they buy. One 
firm which does a large business in 
waste paper has announced to _ the 
firms that supply it with waste paper: 

“Waste poper is a commodity. Like 
every other commodity its price depends 
on the law of supply and demand. 

“We're glad to buy waste paper — 
always glad to get it from any source. 
For waste paper is our business. 

“But if the mills don’t want it, it 
loses its value. And just lately the 
supply has far exceeded the demand. 

“Consequently prices have dropped— 
the boom in waste paper values has come 
to an end. 

“Naturally we can’t pay more than the 
an F 

@ price we pay for waste paper 
has dropped also. ' 

“More than that—it’s dropped from 
war-time standards to a’ far greater ex- 
mt any other commodity 


To Clear Up Charges of Dis- 
crimination Against the 
‘Western Provinces 
EQUALIZE RATES 


Bases Application on Recom- 
mendation Privy Council— 
Conditions Changed Since 
'. May 1914 


While manufacturers in Central 
Canada have apparently submitted to 
the inevitable in so far as freight rates 
are concerned, the shippers of the 
Western Provinces have not displayed 
the same equanimity, and have voiced 
loud protests against the recent 
freight increase granted to Canadian 
railroads by the Dominion Board of 
Railway Commissioners. The new 
trates that went into effect last Sep- 
tember provided for a forty per cent. 
increase for Eastern Canada and the 
West had to submit to an increase of 
35 per cent. To the casual observer 
there is apparently discrimination in 
favor of the West in this re-adjust- 
ment but those who are voicing pro- 
tests declare that the discrimination 
is all the other way, and that. as_ the 
Western Provinces already bore a 
higher rate an advance of 35 per cent. 
was out of proportion to the rate 
prevailing in the East. The protest 
was carried to the Privy Council, and 
there emanated from that body at the 
conclusion of the hearing a recom- 
mendation to the effect that there 
should be equalization of freight 
rates between the East and West with 
the least possible delay. 

The Canadian Manufacturers’ Asso- 
ciation, realizing that the dissatisfac- 
tion existing in the ranks of its mem- 
bers in various parts of the country 
with regard to the altered freight 
rates, will affect trade in some meas- 
ure, have submitted an application to 
the Board of Railway Commission- 
ers, asking for an investigation into 
existing freight rates both east and 
west of Fort Willliam, for the pur- 
pose of determining whether any dis- 
crepancies exist. The application is 
the outcome of the recent order of 
the Privy Council, and special atten- 
tion is drawn to the conditions in the 
Maritime Provinces and British Col- 
umbia. The Association points out 
further that conditions respecting 


these two sections of the country have |. 


materially changed since the board’s 
order in the Western Rates Case in 
1914 was issued, and for this reason 
it might be found necessary to make 
some radical adjustments. 


Minute Investigation 

In order to arrive at an intelligent 
understanding of the situation, and to 
determine whether the freight rates 
are not now equitably scaled will re- 
quire the most minute investigation, 
with due consideration to the varying 
conditions affecting the several parts 
of the country. The Railway Board 
has not as yet given any intimation as 
to its attitude upon the matter, but 
the Canadian Manufacturers’ Associa- 
tion insist that the action, if any is 
taken, be prompt in order that the 
present uncertainty may be removed 
as speedily as possible. 

The basic or standard tariff is 
higher for the prairie provinces than 
for the Eastern Canada; while the 
rate for British Columbia is higher 
than for the prairies. British Colum- 
bia demands an equalization of rates 
on a par with the three prairie pro- 
vinces while the latter seek adjustment 
to the rates prevailing in the East. 
The Western provinces contend that 
local operating conditions for rail- 
reads are not more difficult than in 
Ontario and Quebec, but in any inves- 
tigation into the matter the fact will 
not be overlooked that in the East 
there is water competition to be faced 
which would have a tendency to reduce 
rates. Again the density of traffic 
will be an important consideration, 
as will terminal expenses, and the 
quality of the preponderance of traffic, 
whether of high or low grade. It is a 
question whether mountain traffic can 
so be conducted on the same costs 
as on more favorable ground, al- 
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though the contention has been raised |} 


that the road beds in the mountains 
have been so perfected that there is 
little if any difference in operating 


costs per mile in comparison with 


other sections of the country. 


The Maritime Provinces at the gen- 
eral hearing at Ottawa presented a} 
special case and asked that any in-|} 


crease for that area be of smaller pro- 


portions than for Ontario and Que-}/ 
of |} 


bec, in order that the factories 
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“Flin-Flon” and “Mandy” 
Properties Chief Pres- 
~ ent Mines 
RAILWAY NEEDED 
Acquisition by Manitoba of 
Large Northern Area 


Means New Source of 
Wealth for Province 


Written for “The Financial Post” by 
R. C. WALLACE, 5 
Commissioner for Northern Manitoba. 


During the last few years there has 
come, almost imperceptibly, a change 
in the outlook of the citizens of Mani- 
toba. It is true that more than ever 
the slogan “A sure-crop Province” 
will be applied to Manitoba and will 
be held before the intending immi- 
grant to invite him to Manitoba soil. 
It is true that the wealth of the Prov- 
ince will continue to be mainly derived 
from its great agricultural resources, 
but when in 1912 there was added a 
vast territory of hinterland to. the 
Province, far-seeing citizens began to 
realize that in that territory would lie 
not mainly wealth from the soil and 
that a new point of view must possess 
the people and their government if 
that territory were to become produc- 
tive. 

During the last five years in par- 
ticular, throughout the greater part of 
which period only a few. men were left 
to prospect the north country, riches 
have been realized which have already 


changed the attitude of business men 
towards the Province and its future. 
In 1914 gold was discovered in Herb 
Lake territory and while to date the 
actual production from that field has 
been limited, development work has 


progressed to the stage where contin- 
uous production from three or four 
properties may be expected in the 
near future, while the Rex Mine, 
equipped with a milling plant suffi- 
cient for development purposes .can 
show a vein which in width and values, 
to the extent to which it has been 
developed underground, requires no 
apology. 

It is, however, in the western end of 


the belt—a belt which, by the way, 


lies some sixty-five miles north of 
The Pas and extends in the Province 
east and west a distance of approxi- 
mately one hundred miles—that inter- 
est has been mainly centered, and pro- 


duction has been of importance, 


The “Flin Flon” and “Mandy” 


In 1915 there was discovered by the 
Mosher-Creighton group of prospec- 
tors, a property which they named 
the Flin Flon and which after a thor- 


}/ough surface sampling they finally 
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staked, believing that a large ore body 
Later in the same 
summer and only a short distance 
east of the Flin Flon was found the 
Mandy ore body, a remarkable lens of 
high-grade copper ore which has 


stood the strain of transportation 


forty miles by wagon, one hundred 
and thirty miles by barge and twelve 
hundred miles by railway to the smel- 
ter at Trail, and paid handsomely at 
that. Twenty-six thousand tons of 


this ore body, averaging 18 per cent. 


copper and with values in gold and 
silver, have been mined and smelted, 
Some two hundred thousand tons in 
the property await the advent of a 
smelter into the district. 

While the Mandy ore body has at- 


\tracted attention to The Pas mineral 


area, it is the Flin Flon property that 
holds attention today. Since 1915 ap- 


proximately five hundred thousand 
dollars has been spent on this prop- 
erty in careful examination by dia- 
mond drill to the nine hundred foot 
level and more recently in sinking a 


couple of shafts and in cross-cutting 


the ore body at the one hundred and 
two hundred foot levels. This has all 
been done at a distance of sixty-five 
miles by air line from end of steel 
and in face of transportation difficul- 
ties which are by no means inconsid- 


erable, There is definitely estab- 
lished today a tonnage of sixteen mil- 


lion tons of ore with an average cop- 
per value of 1.9 per cent., zinc of 3.8 
per cent. and values in gold and silver 
as well, giving an approximate value 


for the ore body of nine dollars a ton 
under present prices, 


Transportation Needed 
The possible tonnage cannot at 
present be estimated but there are re- 
serves below the nine hundred foot 
level and at the south end of the 


pitching ore body which are not ac- 


counted for in the figures given. 
There lies then in the northern wil- 
derness a source of wealth to the 
owners 


; 


Py 


Bass 


and the Province which can/ co. ‘or 
atl owhen wan rt 0) aed bes 


quartz are made available to the smel- 
ter. With the building of a railway 
other properties will develop or take 
a new lease of life—properties which 
had only a nominal value at a distance 
of seventy miles from transportation; 
for“in this western end of . the belt 
copper is widely distributed, mainly 
in very low grade, it is true, but with 
the chances in the lower clay-covered 
valley of disclosing ore bodies to 
match the Flin Flon or the Mandy. 


When one looks back on the work 
of the past few years one feels that 
what is remarkable is not that so lit- 
tle has been done, but that so much 
has been discovered in proportion to 
the number of men who have been 
engaged on the work. The future is 
indeed very hopeful for a copper in- 
dustry of large size, not in the Flin 
Flon property alone but in other prop- 
erties, some already discovered and 
showing indications which justify con- 
siderable expenditure in exploration 
work, others to be discovered when 
the railroad cuts its way through and 
when intensive prospecting is done in 
the belt immediately surrounding the 
railway. 

(In another article in next week’s 
FINANCIAL POST, Commissioner Wal- 
lace will tell about transportation and 


capital requirements in Northern Man- 
itoba). 


WILL GOVERNMENT 
REPAY PRINCIPAL? 


Of C.N.R. and G.T.P. Deben- 
ture Stock—Large Sum 
Involved 
a 
.Holders of Canadian Northern Rail- 
way 5 per cent. income charge con- 
vertible debenture stock and of Grand 
Trunk Pacific 4 per cent, debenture 
stock will hear with interest the state- 
ment of A. J. Mitchell, vice-president 
of the Canadian National Railways, 
made before a private gathering of 
business men in London recently. It 
will be recalled that no interest has 
been paid on the Canadian Northern 
stocks since October, 1914, and apart 
from the question of interest stock- 


holders are even more concerned in 
the security of the principal, which 


is repayable at par on May 6, 1930. 
An official announcement by the Can- 


adian government as to its intentions 


in regard to the repayment of this 
stock is awaited, and Mr. Mitchell, 
speaking in an unofficial capacity, ex- 
pressed his conviction that the gov- 
ernment would pay this stock at par 
in 1930. The amount outstanding is 
£5,144,000. 

As regards the Grand Trunk Pa- 


cific debenture stock, the interest is 
guaranteed by the Grand Trunk Rail- 


way, subject to the payment of inter- 


est on-its own capital loan. This 
stock has paid no interest since 
March, 1919. The question that is 
now troubling stockholders is whether 
the government on acquiring the 
Grand Trunk Railway will become re 


sponsible -for the interest on the 


Grand Trunk Pacific debenture stock. 
In this connection Mr. Mitchell ex- 
pressed the opinion that the govern- 
ment would assume responsibility fo- 
all the Grand Trunk Railway’s guar- 
antees as soon as it had taken pos- 


session of the railway. 


MAKERS LOOK FOR 
HIGHER CAR PRICES 


————____—__ 


Think That Present Under- 


Production May Be Followed 
by a Shortage 


The Automotive Industries Associ- 
ataon, with a membership of fifty com- 
panies engaged in the manufacture of 


automotive vehicles, accessories, tires 


and parts, held its annual meeting in 
Toronto. The feeling of the members 
regarding the future was that further 
revision of prices is likely to be up- 
ward. This thought is based on the 
demand for automobiles which 1921 is 


expected to witness, if for no other 
reason than making good the natural 


annual replacement needs of the coun- 
try. These alone should mean re- 
newed activity at the factories, but 
inasmuch as the orders from dealers 
are not being received in sufficient 


volume, the manufacturers are not 


placing material contracts, conse- 
quently the manufacturers feel that 
any revival of orders in the spring 
may find the factories unable to make 
delivery. The following officers were 
elected: 


Pres., R. S. malenentn: Pres. oa 
Motors Corp.; Vjce-president, i - 
son, pe ol Sete aed Axle Qo. 

Oi A rere 
; . J. rr, lor- 

Meme ‘3 a : 
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New Establishments Locat- 
ed at Rate of One 
Every Week 


TARIFFS A FACTOR 


British Preference and High 
Exchange Rate Make It More 
Attractive for Manufactur- 
ing in Canada 


The alacrity with which American 
investors have, within the past few 
weeks, absorbed various issues of for- 
eign securities floated in this country, 
serves to indicate in a striking way 
the change which has occurred in the 
viewpoint of the average American 
with funds to invest since the great 
war broke out in 1914, says A. G. 
Sclater, manager statistical depart- 
ment,*Union Bank of Canada, New 
York, in the current issue of the U. S. 
investor. No more striking proof of 
this change of viewpoint may be 
found than the care with which Amer- 
ican investors and business men are 
studying Canada and its possibilities, 
and the enthusiasm with which, as the 
result of this study, they are not only 
buying Canadian securities, but pay- 
ing more and more attention, as time 
goes on, to the opportunities open to 
manufacturers with plants in Canada. 
And that this renewed interest in 
Canada and the opportunities she of- 
fers is proving fruitful so far as Can- 
ada is concerned is apparent from the 
fact that American plants are being 
established in Canada on an average 
at the rate of one a week. 


Millions Involved 


Today there are close upon 550) 


American-owned plants in Canada/ 
manufacturing a great variety of 
products, ranging from phonographs 
to locomotives. What these plants 
represent in terms of dollars and 
cents it would be hard to say. Vari- 
ous estimates have been made by com- 
petent authorities, ranging from 
$150,000,000 to $300,000,000. Perhaps 
a figure half way between these two 
estimates might be accepted as a con- 


servative valuation. What these 


plants and the businesses which rest 
upon them represent in terms of 
“good will” and profits. would be even 
more difficult to say. Good will is a 
notoriously @ifficult item to assess 
and the customs authorities keep no 
record of “invisible imports.” Per- 
haps the best indication of the prof- 
itable character of these plants and 


the commerce they handle is the opin- 
ion American manufacturers and in- 


vestors seem to have in regard to the 
value of a Canadian plant. 


During 1919 over 200 established 
Canadian plants. Some of them es- 
tablished Canadian businesses to en- 
joy the benefits of the trade arrange- 
nients, preferential in nature, which 


existed between the different units of 


the British Empire. Others already 
had large businesses in the British 
Empire, and opened Canadian plants 
te distribute export orders received 
by the parent house in the United 
States. Yet others based their de- 


cision t6 establish themselves in Can- 


ada because they believed it was eas- 
ier to handle Canadian business from 
Canada than it was from the United 
States. Further, they hoped in this 
way to grow with the growth of the 
Canadian market and the increasing 


purchasing power of the Canadian 


consumer. All of the American man- 
ufacturers who have. established 
themse!ves ‘in Canada recently have 
had large and profitable Canadian 
businesses; but they found these busi- 
nesses hampered by the operation of 


the Canadian customs tariff and the 


effect of a premium on the American 
dollar in Canada. These two factors, 
coupled with the growing strength of 
the “Made in Canada”. movement, 
were making it increasingly difficult 
for the American manufacturer to do 


business in Canada. 


Keep Money at Home 


That this anvestment of American 
money in Canadian plants will con- 
tinue there seems to be every reason 
to believe. The instinct of financial 


self-preservation is forcing Canada to 


do all in her power to curtail pur- 
chases in the United States and to 
make within her own borders those 
things her people need. Only in this 
way, many Canadians believe, can she 
hope to rehabilitate her dollar in the 
markets of the world and to reduce 
the volume of the debt she accumu- 
lated during the war. Canada, they 
believe, has certain natural advant- 


EXCHANGE RATE 
VIlI.—What Controls It? 


have attempted to show in this 
series the principal causes of varia- 
tions in exchange rates. 


In order to reduce the problem to its 
simplest form, we have not mentioned sev- 
eral factors which, in spite of adverse trade 
balances, had considerable influence in 
maintaining the value of our dollar abroad 
during pre-war days. 

One of these was the great volume of 
Canadian securities (such as bonds of the 
Dominion and Provincial Governments, 
Municipalities and Companies), sold an- 
nually in other countries. The proceeds of 
these sales created balances to our credit 
abroad just as thdugh we had exported an 
equal value of merchandise. At the pre- 
sent time our sales of securities abroad 
amount to far less than formerly owing to . 
the “tightness” of money and the high 
interest rates demanded. 

Another factor of importance, the in- 
fluence of which it is cult to estimate, 
is the amount of foreign money brought 
into Canada by immigrants and tourists. 


An adverse Exchange Rate, y 


one so t as ours with the United States, 

taxes heaeey all users of imported goods. 

The greater the excess in the value of im- 

ports over exports, the higher the Exchange 
Rate is likely to become. 

Those who import luxuries because 
they can afford to pay the additional tax, 
therefore, help to maintain the rate or even 
to raise it still further. Thus the price of 

- imported necessities is increased to all, in- 
cluding many consumers who can ill af 
“ford the extra burden. 


In our final article we shall summarize 
the methods by which the exchange rate 


may be brought back to normal, _ 
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Roads for Service and Not to 
Win Votes Is the Policy of 
the Ontario Farmer 
Government 


When the newly-elected Farmer 
members of the Ontario Legislature 
were forming themselves into a gov- 
ernment and THE FINANCIAL 
POST was emphasizing the fact that 
they represented a sane, stable and 
hard-headed force in the community 
in a period of unrest and uncertainty, 
the general attitude of the business 
community was: What will happen 
now? On Wednesday of this week 
when the Hon. F. C. Biggs completed 
his outline of the practical good roads 
program of the Drury administration, 
before the Toronto Board of Trade, 
jthe mover of a vote of thanks ex- 
pressed the opinion that if all the 
departments of the new government 
were handled as that of Mr. Biggs 
there was not much need to worry 
about the Grits and the Tories. And 
not only was this received with ap- 
plause, but the attitude throughout 
the audience of business men and. in 
the remarks heard afterwards was 
obviously an endorsation of the claim 
of Mr. Biggs that there was not one 
act of the Drury government which 
could be pointed out as being in the 
interests of one section of the com- 
munity at the expense of any other. 
The impression created was that 
Mr. Biggs knew more about building 
‘roads than he did about politics and 
that he was going té build roads to 
| give public service rather than to 
cali votes. He convinced his audi- 
ence that this was being done not 
as an expenditure but as an invest- 
ment which would return dividends to 
the people of the urban as well as 
the rural communities. There was 
no reference made to that other pro- 
ject for improving rural transporta- 
tion facilities, Hydro Radials, but the 
conclusion could easily be drawn that 
Mr. Biggs does not look to the electric 
railway as the solution of the prob- 
lem of bringing the people of the 
towns and the people of the country 
into closer relationship for their mu- 
tual benefit in the exchange of agri- 
cultural and rural products. 


Already the government under Mr. 
Biggs’ direction has expanded its pro- 
gram of provincial roads from 400 
miles to 1,850 miles, providing con- 
necting lines throughout organized 
Ontario, and a great deal of work 
has already been done on 1,500 miles. 
The minister emphasized that his pro- 
gram was being carried out as a busi- 
ness man would conduct his private 
business, The latter would not want 
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Returns 


| WING to the abnormal condi- 
tions prevailing in the invest- 
ment markets at the present time 
the investor of to-day can obtain 
& exceedingly liberal returns from 
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public, but as a matter of fact the top 
was only ten per cent. of the whole 
undertaking. The roads which the 
government was rebuilding were on 
routes established by the pioneer set- 
tlers of the province and the policy 
of the government was to build them 
not for tomorrow or to gain votes at 
the next election but to serve the 
people for all time. 


As a Business Proposition 

Mr. Biggs made an effective appeal 
to business men when he pointed out 
that millions had been lost on the 
fruit crop this year when good roads 
would have prevented at least half 
the waste. The first snow covered 
millions of dollars’ worth of apples 
alone. In Wentworth county there 
were a million barrels on the ground 
—worth at least $2,000,000 to the 
producer if a market could bé found. 
And not only did the grower suffer, 
but the barrel makers and the bar- 
rel industry suffered, and the trans- 
portation facilities lost business and 
the consumers paid double prices— 
and nobody gained. 

Then on the question of tourist 
business, the minister emphasised 
that when the American autoists 
could come up over “the line” it 
would mean_millions in money to On- 
tario—a benefit to the farmers as 
well as the merchants and others of 
the towns and cities. He predicted 
that if the province spent heavily on 
its roads for five years every cent 
would be paid back to the people by 
the American tourists. 

Mr. Biggs asked and secured the 
backing of the Toronto Board of 
Trade in his program. He also placed 
before the members a suggestion that 
Ottawa should be urged to alter the 
Dominion good roads policy to in- 
clude bridges on a more liberal basis. 
It was a poor policy, the minister em- 
phasized, to have roads better than 
the bridges on its route. 


BOLD ATTEMPT TO 
DUMP U.S. PAPER 


American Firm Offers to Sell 
at Less Than. USS. 
Prices 


Bv Resident Representative. 

MONTREAL.—While some 85 per 
cent. of the newspgint production of 
the Canadian mills is exported and 
therefore no tariff protection is need- 
ed in this direction, on other papers, 
such as book and writing, tissue, crepe 
and other lines, the tariff is a protec- 
tion, and in a brief that will be pre- 
sented to the Tariff Commission be- 
fore it concludes its sittings in this 
city it will be urged that there be no 
change in this tariff. An interesting 
illustration is cited of a rather bare- 
faced attempt on the part of a manu- 
facturer of crepe paper in the United 
States to use the Canadian market for 
dumping his surplus. This is dealt 
with as follows by the Canadian Pulp 
and Paper- Association in submitting 
its brief through S. J. B. Rolland, 
chairman of the committee on tariff: 

Statisties prepared by the Federal 
Trade Commission show that the United 
States during the year 1919 produced 
155,400 tons of tissue, crepe, toilet 
papers and paper towels, in some 85 
mills engaged in this class of business. 

This market which on account of the 
small runs does not hold out much at- 
traction to the United States manufac- 
turers except in times of depression 
; when it has invariably been used as a 
;dumping ground to the disadvantage of 
the Canadian manufacturers, 

In support of this statement the fol- 
lowing letter from a prominent jobber 
in the United States, in which an offer 
is made to use Canada in this way, is 
submitted :— 

“The. H- Norwood Ewing Co., 
“New York, October 18th, 1920. 

“Gentlemen,—Upon the eve of our 
Presidential election, we find the paper 
| business rather quiet. A Republican vic- 
tory seems assured, which means a boom 
at rising prices. Manufacturers do not 
desire to cut prices and retard this move- 
ment, thus we are willing to sell a part 
of our tonnage in Canada at prices below 
the manufacturing costs. 

“We, therefore, offer ydu our Libera- 
tor four-ounce crepe at $4 f.o.b., Syra- 
cuse, N.Y. Our Canadian customers do 
not like to pay exchange, and partly to 
offset’ this we shall deduct ten per cent. 
from the fage of the invoice, which 
saves duty for you. You would thus re- 


me to us at $3.60 net cash ten days 


from the date of the invoice in New 
York Exchange. 

“We are sending one sample roll of 
Liberator, and when we say that the 
market price is $4.50 yow can see that 


| we are offering you a genuine bargain. 


If you prefer a different label we shall 
be pleased to furnish a one color. 
“Yours very truly, 
“The H. Norwood Ewing Co.” 


' RAILROAD EARNINGS 
For the second week of November 


‘earnings of the Canadian Pacific Rail- 
;way totalled $5,677,000, an increase of 
! $1,594,000, 


over the 
eriod in 


‘}for the original 


Beet Crop Must Be Disposed 


of to Avoid Possible 
Loss 


- BANKS TO RESCUE 


Greater Feeling of Confidence 


in Financial Circles—At- 
lantic Steadier—Preferred 
Holders’ Dilemma 


By Resident Representative, 


Montreal.—The sugar situation has 
quieted down this week after Atlantic 
Sugar’s heavy slump had materially | 
affected other securities on the ex- 
change. There has been no definite 
explanation given yet as to the rapid 
slump; a drop from a high of $164 to 
a low of $16 a share this week, or 
nearly 150 points, and incidentally the 
quickest drop on record here. While 
there is little sign yet of an end to 
price-cutting there is a feeling on the 
other hand that the banking position 
of the refiners is better. protected 
than it was early in the week. It is 
stated that three of the four refineries 
are being looked after by one bank 
and that provision is being.made for 
the other under somewhat different 
auspices. The fear of any forced li- 
quidation by any of the refineries is 
now past, and as evidence of this was 
shown as early as Tuesday when the 
stock of Atlantic Sugar became so 
stabilized that its total fluctuation 
after the initial sale held within 1% 
points for the day. On Wednesday 
the uncertain situation in the com- 
modity market and the absence of de- 
finite word from New York, where the 
president, D. Lorne McGibbon, was 
believed to be engaged in arranging 
for banking facilities, resulted in a 
somewhat weaker position, but the 
heavy liquidation of the preceding 
week was absent. The statement is 
made on good authority that while the 
company stands to lose several mil- 
lion dollars in the decline in sugar 
prices, the earnings during the past 
couple of years wil! be more than suf- 
ficient to meet this, leaving the ori- 
ginal position much as it was. 

An unfortunate part of the situation 
preferred share- 
holders is that during the past few 
months the majority of them exchang- 
ed their prefererd stock for common, 
the inducement being that the pre- 
ferred paid only 7 per cent. and the 
common was paying 10 per cent., and 
there was every expectation that 
there would be a split up in the com- 
mon of two for one, or even more, that 
would have meant an even more ad- 
vantageous position for the preferred 
shareholders. This makes the present 
common stock -run. over $5,000,000. 
All will be intensely interested to 
know whether the 10 per cent. divi- 
dend will be declared for the coming 
quarter. , 

There are statements made that the 
Government has arranged to support 
the banks that are financing the su- 
gar companies, feeling a sort of moral 
obligation owing to the peculiar re- 
strictions that were placed on the in- 
dustry by the Board of Commerce and 
the Trade Commission. 

The explanation of the rate war be- 
tween the Dominion Sugar Company 
and three of the others is given that 
the Western Ontario company is forc- 
ed by conditions to get rid of its beet 
crop without delay. That is, there is 
a contract with the farmers to pay 
them a minimum amount of $9 a ton 
for their beets and an extra amount 
according to the selling price of the 
refined. This settlement is made on 
the basis of the average price for re- 
fined for each month, and if the com- 
pany was forced to hold over any 
large quantity of refined and the 
market went lower they would have 
to pay more to the beet growers than 


they received finally for the product. N 


Thus an attempt has been ‘made to 
dispose of a large quantity of sugar 
almost at any price so it is sold with- 
out delay. The company, it is expect- 
ed will have about 40,000 tons, or 
80,000,000 pounds of sugar to offer. 
This will account for the policy attri- 
buted to the Dominion Sugar Com- 
pany to sell refined at 1 cent below 
the cane sugar quotations.. On the 
other hand the large stocks of sugar 
in the hands of householders add to 
the difficulties of marketing in a rush. 


DOMINION PARK 
_ At the annual meeting of the Domin- 
ion Park Company, Montreal, the report 
submitted for the twelve months ended 
October 31 last showed a reveriue dur- 
ing the period of $341,054, an increase of 
$42,624 over the 1919 exhibit, which, up 
to the present, had constituted the best 
statement in thé-history of the company. 
President J. Herbert Redpath 
that the balance. of 


STEAMSHIPS’ YEAR 


CLOSE TO THE RECORD 
Earnings Likely to Be Main- 


tained in Spite of Drop 
in Ocean Business 


By Resident Representative. 
MONTREAL.—Why an announce- 
ment that the regular dividend of 
1% %, on the common stock of Canada 


to-day regarding the 3 
Utility situation are 


Steamship Lines should be required | 


to stimulate the position of the stock 
would be difficult to explain, but the 
fact was that immediately after the 
announcement the stock rose from its 
low to 46 and gained several points 
within a few minutes. Even now it 
gives a yield of 14%. The 1920-sea- 
son of the company: is practically at 
an end and it is possible now to esti- 
mate pretty well the earnings for this 
‘year. It is stated that these almost 
equal those of last year which amount- 
ed to $4,580,272. The net profits last 
year amounted to $2,236,679 after 
allowances had been made for fixed 
charges, depreciation, ete., and it is 
expected that the present year will 
come up close to that total. This 
would allow of about 12 per cent. 
available for the common stock. 


Bank of Montreal 


NOTICE is hereby given that a DIVI- 
DEND of THREE Per Cent. upon the 
paid-up Capital Stock of this Institution 
has been declared for the current quarter, 
payable on and after WEDNESDAY, the 
FIRST DAY OF DECEMBER next, to 
shareholders of record of 81st October, 
1920. Also a BONUS of TWO Per Cent. 
| for the year ending 31st October, 1920. 
By order of the Board. — - 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


Montreal, 19th October, 1920. 


'Wayagamack Pulp & Paper 
Compass Limited 
Dividend No. 4 


NOTICE is hereby given that a divi- 
dend of one and one-half per cent. 
has been declared on the Capital Stock 
of the Company for the Quarter ending 
20th November, 1920, payable Ist of De- 
cember, 1920, to Shareholders of record 
at the close of business on the 15th 
November, 1920. 
By Order of the Board, 
E. L. WILSON, 
Secretary. 


The Reyal Bank of Ganada 


DIVIDEND NU. 133. 


NOTICE is hereby given that a DIVI- 
. DEND OF THREE PER CENT. 
(being at the rate of twelve per cent. 
per annum) upon the paid-up capital 
stock of this bank has been declared for 
the current quarter, and will be payable 
at the bank and its branches on and after 
Wednesday, the first day of December 
next, to shareholders of record at the 
close of business on the 15th day of 
November. 

By Order of the Board. 

Cc. E. NEILL, 
General Manager. 

Montreal, Que., October 15, 1920. 


The Royal Bank of Ganada 


BONUS 


NOTICE is hereby given that a bonus 

of TWO PER CENT. upon the paid- 
up capital stock of the bank has been de- 
clared, and will be payable at the bank 
and its branches on and after Wednes- 
day, the 15th day of December next, to 
shareholders of record at the close of 
business on the 80th day of November 
next, 


Shares not fully paid on the 30th day 
of November next will participate in the 
bonus rateably to the amounts paid 
thereon, 


By Order of the Board. 
Cc. E. NEILL, 


DIVIDEND NOTICE 


Canadian General Electric 
Co., Limited 
COMMON STOCK DIVIDEND NO. 386. 


OTICE is hereby given that a Quarterly 
Dividend of two per cent. for the three 
months ending the thirty-first day of Decem- 
ber, 1920, being at the rate of eight per cent. 
per annum, has been declared on the Common 
Stock of the Company. 

The above Dividend is payable on and after 
the first day of January, 1921, to Share- 
holders of record at the close of business on 
the fifteenth day of December, 1920. 

By Order of the Board: 

W. H. NESBITT, 
Secretary. 
Toronto, November 15th, 1920. 


The Wabasso Cotton 
Company, Limited 


OTICE is hereby given that 
eed St es ee ee eee ee 


announced 
out- | 


3. Net earnings of a 4 
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The Canadian Bank® 


Commerce 
DIVIDEND NO. 135 
NOTICE is hereby given that a @ 
Three per cent., upon the capital 
this Bank, being at the rate of ¢ 
cent. per annum, has been 
quarter ending 30th November 
with a bonus of one per cent, 
same will be payable at the Bank 
Branches on and after Wednesday, ist tu 
ber, 1920. The Transfer Books of tet 
will be closed from the 16th November 
November next, both days inclusive 
By Order of the Board. 
JOHN AIRD, 


Toronto, 15th October, 1920, 


The Sherwin-Williams { 


of Canada, Limited 
Notice to Shareholders 


OTICE is hereby given that th 
nual General Meeting of the 

holders of the Sherwin - Will 
Company of Canada, Limited, wil 
held at the Head Office of the @ 
pany, 897 Centre street, Montreal, @ 
on Monday, the 15th instant, af 
o’clock p.m., to receive a statement 
the affairs and financial position of 
Company, and for the election of 
ectors, and for the transaction of 
other business as may come befor 
meeting. : ; 

By Order of the Board. 

J. H. GORDON, 
Secretary- 

N.B.—The above meeting will be 
journed to Wednesday, the 24th i 
same hour and place, when the 
will proceed to business. 

Montréal, 

November 5th, 1920. 


Bank of Hamilt 


DIVIDEND NOTICE 
ATOTICE is hereby given that a 
. Three per cent. (Twelve per cent. per 
num) on the paid-up Capital of the Vs 
the quarter ending 30th November, 
day been declared, and that the same 
payable at the Bank and its bene 
December next, to shareholders of 
close of business November 2 
f the Board, 
By Order o e rd. asl, 
General 
Hamilton, 25th October, 1920. 


The Windsor Hotel Com 
pany of Montreal 


DIVIDEND NOTICE 


NOTICE is hereby a on © t 
of One and One-half per 2 
for the Quarter ended October 31st, 19%, 


a Bonus of Two per cent. (2%) for the 


on the Paid-up Capital Stock 


We 
pany has been declared, payable on 


day, December Ist, 1920, to § 
saonte on the books of the Compa? 
November 24th, 1920. 
R. H. WEBB, 
Secretary- 


Montreal, November 16th, 1920. 
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FOR A SQUARE DEAL . 
Mayor Fisher D N 
the City to Go Into a Gone. 


ing Game at the Expense 
of the Company 


By Resident Representative, 

OTTAWA.—The question of the ul- 
timate fate of the Ottawa Electric 
Railway, which has been in debate for 
80 long, is still unsettled: as a result 
6f the latest action of the Ottawa 
City Council, On October 5 last the 
cotincil decided that two questions 
should be submitted to the people. 
The first was proposed by Alderman 
Ellis and was in the form of a ple- 
biscite to the effect that the electors 
should be asked to state whether they 
were in favor of the city applying for 
legislation to provide that the city 
would not be compelled to acquire 
the railway (pursuant to the agree- 
ment. between the city and the com- 
pany) unless a by-law stating the 
amount of the arbitrators’ award 
shotild first be submitted to the, peo- 
ple; the other question on which the 
people will be asked to vote is the 
Straight one as to whether the city 
should apply for legislation to bor- 
row money without a further vote of 
the electors for the purpose of acquir- 
ing the property at the expiration of 
its franchise, which is in 1923. This 
is the agreement now existing be- 
tween the city and the company, and 
the price is to be fixed by arbitra- 
tion. 

The Board of Control las obtained 
an opinion from the city solicitor that 
Alderman Ellis’ motion would be in- 
éfféctivé, as the Ottawa Electric Rail- 
way Conipatiy has 4 Domiirion fran- 
chise. J. S. Ewart, K.C., has given 
an opinion on the other hand that 
provincial legislation could change the 
agreement between the city and the 
company. Apparently there is an 
element both in the council and 
among the citizens which is not quite 
sure as to the advisability of the qf v 
exercising its right to take over the 
franchise atid the assets of the com- 
patiy at an arbitrated value or at all. 
as it seems probable. judging from 
the experience of other cities, that the 
present five cent fare might have to 
be increased and the city would find 
itself saddled with a big proposition 
without ary benefit to the citizens in 
the way of decreased fares, Appa- 
rently both the aldernien and the citi- 
zéns have been studying the articles 
published in THE FINANCIAL POST 
showing the very problematical fu- 
ture of electric railways in view of 
the fact.that the operation of rail- 
less traction has increased so greatly 
in recent years. 


Favors Square Deal 

Mayor Fisher has taken a very 
strong stand on the matter saying, 
“he did not think it honest or fair 
for “the city to go into a gouging 
game.” He did not favor taking over 
the system until the time expired in 
1928 and thought that if the city was 


not prepared to take it over at a fair | 


price, which should be fixed by arbitra- 
tion, it should-give up the idea. Some 
of the councillors appear to be of the 
opinion, which is not an unreasonalffe 
one, that the submission of the two 
questions. above mentioned at the 
January elections will only tend to: 
confuse the people. It is just pos- 
sible that the matter may be further 
reconsidered and only one question 
submitted to the people and that in a 
way which will enable them to know 
exactly what they are voting on. In 
the meantime, the company, perhaps 
not unnaturally, is in a state of sus- 
pense and uncertainty from which 
the efficiency of the system is not 
benefitting. ° 


STEEL OF CANADA .~ 

Favorable reports on the outlook for 
the steel industry in bot: Canada an 
the United States served to sustain 
Steel of Canada through the latest crisis 
in stock market history. After bearing 
up through the first week cf the pro- 
nouneed: depression without loss Steel 
ef Canada commen has finally yielded 
one point and has reached a low of 60. 
The turnover continues of large volume 
despite the scarcity of money. It is 
stated that there are as yet no signs 
of reduced prices for steel products 
and from the other side there is even 
talk of. higher prices: The fact that 
great quantities of construction work 
were held up during the war, and since. 
es a result of the unfavorable conditions 
generally, will ensure the steel compan- 
ies of a continued démand for their pro- 
ducts at substantial prices. 


4 | way. lines. 


LONDON.—Surplis ‘cartings of 
Lotidon Street Railway Company for 
the’ ttionth of October over a wage 
scale of 48 cents a hour, bond redemp- 
tion payments, and other require- 
ments amounted to but $17.30, The 
demand of the men for a wage scale 
of 52 cents an hour cannot be met 
thereforé from the present earnings 
of the company, and a strike of em- 
ployeés now seems inevitable unless 
the men agree to accept the lower 
rate. They, however, claim that they 
will not accept less, and will put the 
cars into the barns if necessary. Re- 
cently the union placed strike au- 
thority in the hands of their execu- 
tive, but action has been deferréd 
pending a meeting with the Ontario 
Railway and Municipal Board. 


C.G.E. TAKES SLUMP 
ON STOCK EXCHANGES 


Both Common and Preferred 
Reach Lowest Point for 
Several Years 


The declaration of the regular 
quarterly dividend of 2 per cent. on 
Canadian General Electric common 
failed to infuse any additional 
strength into this stock on the ex- 
changes this week. Both comition and 
preferred are now selling at the low- 
est levels of the year, the common 
reaching 95, and the preferred 93, 
Thé common is on an 8 per cent, basis 
and at présefit price offers a yield 
of 8.42 per cent. This stock is a 
popular investment feattire, and there 
has been a fair turnover of late. The 
resent slump is due to the general- 
y depressed condition of the market 
and the lack of sustaining power 
rather than to any change in the 
company’s prospects. It is under- 
stood that it still has a large volume 
of orders on hand, with thé otitlook 
generally bright. 

Not only is the present level the 
low for the common for the present 
year, but it is the-lowest point reach- 
ed in a number of years. Early in 
1916 this security sold down to 91, 
but speedily readjusted itself and 
sold up to 132 during the same year, 
when the dividend rate was advanced 
from 7 to 8 per cent. The preferred 
in the same year sold at 110%, the 
highest point of all, 114% being 
reached in 1916. During the present 
year the common has sold as high as 
109, and the preferred at 104. 


MANY ORDERS FOR 
NATIONAL STEEL CAR 


Hamilton Company Not Af- 
fected by Slump in 
Business 


The business depression that is 
now slowing up production in many 
lines has not affected the National 
Steel Car Company of Hamilton, 
which reports that it has entered 
upon a period of unusual activity, 
with orders of sufficient volume on 
hand to keep the plant operating at 
capacity for many months. This de- 
velopment has been brought about by 
the almost universal car shortage, 
which has seriously hampered trans- 


portation on this continent for many |: 


months past. B. B. Hamilton, works 
manager, made the statement this 
week that no car company in either 
Canada or the United States was bet- 
ter equipped with orders than was 
the National Steel Car Company. In 
addition to an order for box cars for 
the Canadian Government Railways, 
which is reported for 1,500, a large 
order for box cars has also been se- 
cured from the C. P. R. and another 
from the Grand Trunk Railway also 
for box cars. The Canadian Pacific 
has placed an order for a number 
of all-steel sleepers, which, with the 
exception of the wheels, will be con- 
structed completely at the Hamilton 
plant. 

The company has 844 men on its 
payroll at the present time, exclusive 
of the office and sales departments. 
Recently the company has found it 
necessary to put on a night shift. 
Present output is from 20 to 24 box 
cars per day for the government rail- 
The truck department is 
also an important phase of this com- 
pany’s activities. It manufactures 
trucks of one, one and a half, two 
and three and one-half tons capacity, 
the average rate of output being 
three trucks per day. 

This company is also to compete 
with the entire world in the pro- 
duction of equipment of this kind, 
and is completing a number of orders 


k | for companies in various parts of the 


world. The company has just com- 
pleted a number of flat cars, gondolas 
and hopper cars for the Ta on & 


Steel Company of India. Last ™ — 
r x 


Atlantic Sugar Continues to 
Provide Sensation—Some 
Advances Recorded ‘ 


Atlantic Sugar was again the eea- 
sition of the stock exchanges 
throughout the present week, and 
eclipsed: its former recérds by large 
margin. The downward swing was 
continued atid on Monday last Sugar 
touched bottom at 16. The move- 
ments following the latest break were 
sotiewhat erratic, but the stock has 
firmed up, arid closed this week at 
28%, or 15 points under the low of 
the previous record. . 
The riarket as a whole assumed 
a steadier tone, and while a number 
of stocks registered further declines, 
the majority were firm and some 
éven advanced in price. Uniformity 
of — beg —_ of the vari- 
ous metnbers of the paper group was 
lacking and while further losses were 


sustained by a portion of the group, |’ 
the balance was distinctly stronger. 
| The market is wholly lacking in buoy- 


ancy and the future is uncertain. The 
following table shows the standing 
at me of ‘the present week in 
¢omparison with a week ago, and th 
high of the year: rs : 


High Last ‘Pres- 
of week’s ent 
year figure price 


Asbestos, pref, 
Atlantic, com, 
Bell Telephone 
B.C. Fish - 
Brazilian .,, 
Brompton ,..... 
Can. Car 

Can, Cottons... 
Forgings .. 
Can. Gen. Elec. 


Cam. Bees oo ee es 


Steatiships, com, .... 
Steattiships, pref. .... 
Breweries eee 
Ogilvie 

Ont. Steel 

Penmans 

Price Bros. 

EVOV. FRPOP. SOCKS 
Quebec 

Riordon 

St. Lawrence Flour .. 
Shawinigan . Si 
Spanish, com, 
Spanish, pref. .. . 
Steel of Canada . 
Wayagamack ... 
Dom, Steel, com. .. 
Dom. Steel, pref, .... 
Textile ihe 
Howard Smith .. .. 
Lake of Woods .. .. 
Laurentide .. .. .... 
TiO POS we cka ee 
Macdonald Co. .. .... 
Montreal Power 
Smelters 

Detroit 

Canners 

Bridge .... 

Dom. Glass 


UNLISTED SECURITIES 
* Stocks— ‘ Bid 
Alberta Pac. Grai , pref.. 81 
Ames-Holden Tire, com.. 
Belding-Paul, com, 

DO, BUOl es es ti xs 
Brand.-Henderson, pref.. 
Can. Furniture, pref. ... 
Can. Machinery, com. ... 

5 ig MRS ic ods & wae 
Can. Marconi 

Canadian Oil, com, ..... 
Dis DEOL 6 cn S6 e058 woe 
Can, Westinghouse 
Cockshutt Plow, pref. ... 
Cuban Can. Sugar, com.. 
Can. Woollens, pref. ... 
om. Mfrs., com. .......- 
Dom. P. & Trans., com... 

Do., pref. .. 

Dunlop Tire, pref. ..... 
Home Bank ..... .. Veuees 
King Edward Hotel, com. 
Loew’s, Hamilton, com... 

Dei; MYOL ovis bons hue: 
Marcus Loew’s Theatres. 
Producers & Ref., com... 

Do., pref. 

Sterling Coal, com, .... 
British-Amer. Assurance. 
Massey-Harris 

Imperial Oil 

Whalen Pulp, com. .... 
Gunns, pref. .......+-.++ 
Robt. Simpson, pref. 6% 
Sterling Bank 

United Cigar Strs., pref. 

De. COM 5 6 ick esas .55 
Western Grocers, pref... 69 
International Milling .... .. 
West. Can, Pulp 
Mattagami Pulp, pref. .. 
Mercantile Trust 
Famous Players, 8% pref. 
Manufacturers’ Life ... 
Page Hersey, pref. .....- 
Peoples Loan 
Brantford Roofing 
Can. Mortgage 
Murray-Kay, 7% 

South. Can, Pr., com. .. 
Trusts & Guarantee 


Bonds— 


Amer. Sales Book, 6s .... 
P. Burns, 1924, 5s 

Can. Machinery, 6s 
Collingwood Ship., 6s ... 
Dunlop Tire, bonds 
Eastern Car, 6s 
Gordon-Ironsides, 6s ... 
Wm. Neilson, 6s 

Mex. Nor. Power, 5s ...- 
John Morrow Screw, 5s. . 
Ontario Pulp, 6s 

Porto Rico, 5s 

Sterling Coal, 6s 
Toronto Power, 1924, 5s... 80 
West. Can, Power, 5s 


E 

dead. The estate of his tes- 

tator is not fully administered. - 

His executor becomes the 
executor not only of his (the ex- 
cutor’s) estate but also of the estate 
which the other executor was ad- 
ministering. The new executor knew 
his testator but he did not know the 
man whose estate his testator (the 
old executor) was administering; nor 
do the family of the first testator know © 
the new executor. 


Rather confusing to explain. But not 
nearly so confusing as the position of 
the new executor. He is at his wits’ 
end. Is it fair to him? Or to the 
beneficiaries? Will the estate work 
out satisfactorily? Not likely. 


A trust company never dies. It can 
finish an administration it begins. 
Avoid confusion. Safeguard the 
interests of your dependents. Appoint 
a trust company as your executor. 


Write for our booklets. 


NATIONAL TRUST 


COMPANY, LIMITED 
-92 KING ST. EAST TORONTO 


We Offer Subject 
To Prior Sale 


Monarch Petroleum Corporation 


Common Stock 
Authorized Capital $6,000,000 


‘ASSETS HE OIL INDUSTRY is 
<a idan Wolke divided into three prin- 
cipal. branches: produc- 
8 Wells Drilling . e . 
ing, refining and marketing the 
26 Wells Under Contract refine d pro ducts. To get all 
16,000 Acres of Oil-lands the profits in the industry a 
47 Field Tanks for Stor- company must engage in these 
ao Ree three branches. . 
Stations Monarch Petroleum Corpor- 
alithaes. Meulsenent, ation is a three-fold unit. It is 
Ete. a producing company with a 
large daily production and 
drilling for further production 
on widely scattered proven 
bases. 

The present refining capa- 
city of the corporation is being 
increased to a capacity of 
5,000 barrels of crude oil 
daily. 

The corporation now has 4* 
wholesale distributing stations 
in operation. The remainder 
of the 200 planned will be 
opened .as production war- 
rants. 


Distributing 


PRODUCTION 


Approximately 3,000 bar- 
rels daily. 


EARNINGS 


The company’s income is 
at a rate sufficient to 
meet all fixed charges 
and preferred dividends 
and leave a balance avail- 
able for common now 
outstanding at a rate of 
54 per cent. per annum. 


Send for Complete Prospectus, 
Balance Sheet and References 


L.H.SEALE& CO., 123 Bay Street 
TORONTO Adelaide 7540 


F. J. SMITH & CO. 


36 Toronto Street, TORONTO 


ESTATE AND FINANCIAL AGENTS 
Loans Effected, Rents Collected and Estates Managed. Insurance 
: Good Business and Factory Property for Sale 


for Financial and Insurance 


Dominion Appraisal Company, Ltd. 


~ 
Mia 





* 


“ spectAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


MANUFACTURERS OF 


ANILINE DYES AND COAL TAR PRODUCTS 
; HUDDERSFIELD, England 
_ have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


Pieene Main 8105 
“DYEWARES MONTREAL” 
Samples on Application 


_ STOCKS MAINTAINED 


IN CANADA 


Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO WINNIPEG 


AANA SEL RR 


THE ROYAL TRUST CO. 


HEAD OFFICE: MONTREAL. 


has Assets under Administration 
totalling 


$234,239,124.30 


This is a fair indication of the degree of public 
confidence in the Directorate and Officers of the Company. 


BRANCHES: 
ST. JOHN, N.B., 
ST. JOHN'S, Nfid., 
TORONTO, 


VANCOUVER, 
VICTCRIA, 


HAMILTON, 
OTTAWA, 
QUEBEC, 


CALGARY, 
EDMONTON, 
HALIFAX, 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


310 Dominion Express Building 
MONTREAL, QUE. 


TELEPHONE 
MAIN 7300 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY UMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAPQEBENTURE 


WINNIPEG. * 
115 


Improved Earnings for Last 
Six Months’ | 
Period 


PAVING QUESTION 


Hope That Situation Will Be 
Better in Spring—More 
People Now Paying the 
Higher Fares 


By Resident Representative. 

HALIFAX.—The first favorable re- 
port of earnings by the Nova Scotia 
Tramways and Power Company since 
the advance in car fares has just come 
out. This shows that the receipts for 
the six months period now closed are 
$50,000 in excess of the corresponding 
period last year. The difference is at- 
tributed to the increased fare, which 
is seven cents instead of the old five- 
cent rate. This is encouraging to 
City Hall, for the company declined 
to do its street paving work called for 
by its charter on the ground that they 
had not the funds. There was no 
money for the purpose in the treasury 
and unless revenues increased there 
would be none in the future. If the 
increase keeps on, as people forget 
that the fares are higher, and are 
more ready to pay, there is the pros- 
pect that next season, when the street 
paving work is resumed, the company 
will be able to go ahead. If this does 
not turn out so, it is understood that 
the civic officials are considering in 
that event -a plan under which the 
city will do the paving work and 
charge the cost against the company. 
To do this legislation woyld likely 
have to be obtained and there is little 
doubt that the legislature would do 

anything reasonable in this respect. 
The company’s request before the 
public utilities board for leave to in- 
crease the rates for light and power 
is draggig along slowly. There is 
a difference of opinion between the 
company and the board as to _ the 
method of arriving at a valuation of 
their property on which the rate is 
based. The company brought in a 
statement but it was thrown out on 
the ground that it had not been pre- 
pared according to the rules followed 
by the commission in such matters. 
Adjournments have been made over 
and over again to give the company a 
chance to conform to the board’s rul- 
_|ing and they are at work again on it. 
The increase asked for, it is claimed 
by the company, would add 
$50,000 a year to revenue and would 
have the effect of equalizing the 
charge for light and power, the latter 
at present bearing more than its due 
proportion. It seems assured, not- 
withstanding the delays, that eventu- 
ally the increase will be granted, de- 
spite the prospect of hydro-electric 
energy promised by the Nova Scotia 
Power Commission for June next. 
Many things can happen between that 
time and the present. The city coun- 
cil is struggling with the problem as 
to how this power shall be disposed of. 
The city itself cannot handle it with- 
out installing an expensive distribut- 
ing plant, though the law provides 
that the city can use the Tramways 
Company’s poles by paying therefor 
a reasonable rental. The chances are 
that the company will get the power, 
the city perhaps retaining enough of 


the current for street lighting, 


STOCK ISSUES IN: MARITIMES 


Lounsbury Co. and N. B. Telephone 
Co. Do Some Financing 


The financial house of Eastern Se- 
curities Company, Limited, Halifax, 
is offering an issue of $200,000 8 per 
cent. participating preferred stock for 
the Lounsbury Company, Limited. The 


proceeds of this issue will be used to 


finance the increased business and /|M 


for carrying out the objects and un- 
dertakings of the company. The 
Lounsbury Company was started 
originally in 1891, and, according to 
the prospectus, is one of the largest 
dealers in the Maritime provinces in 
farm machinery, furniture and auto- 
mobiles. It has offices and ware- 
houses at Moncton, Chatham, .New- 
castle, Bathurst, Campbellton and 
other point in the Maritimes. 

Eastern Securities are also hand- 
ling a $200,000 issue of capital stock 
for the New Brunswick Telephone Co., 
Limited. This stock carries a dividend 
of 8 per cent. and is offered at 110 
and accrued dividend, yielding at this 
figfre 7.27 per cent. This issue 
brings the total stock issue of the 
company up to $2,099,470. 


A conference of International Cotton 
Committee at Manchester, Eng., repre- 
sentatives of England, France, Belgium, 
Italy, Holland, Sweden, Japan and 
Czecho-Slovakia, submitted reports show- 
ing trade depression is world-wide and 


only 


~~ CANADIAN PACIFIC 
Decline in Foreign Exchange Causes 
Heavy Liquidation - 


The decline of C. P. R. to 132 dur- 
ing the present week, the lowest level 
since early in August last, is attrib- 
uted to the depreciation in sterling 
exchange, and to the increased pre- 
mium on New York funds. There has 
been heavy liquidation of this stock 
on the New York market, and the 
price has undergone a material reduc- 
tion. The weakness displayed by this 
stock on the Canadian markets is a 
sympathetic movement, and the de- 
cline has been of such proportions as 
to maintain the relative value of the 
stock in Canadian and New York 
funds. In New York the decline is 
due wholly to the depreciation of Can- 
adian and British exchange, thereby 
increasing the margin of profit to the 
American seller, when American dol- 
lars are exchanged for Canadian dol- 
lars or sterling. The stock recently 
offered has been readily absorbed, 
however, showing that C. P. R. is held 
in high regard for investment pur- 
poses. 


CREDIT OF WINNIPEG 
ELECTRIC SUFFERS 


Vice-President McLimont Re- 
sents Actions of City Hall 
Authorities 


WINNIPEG.—A. W. McLimont, 
vice-president of the Winnipeg Elec- 
tric Railway Company, on his return 
from an Eastern business trip, made a 
statement in which he condemned the 
policy of the City Hall authorities in 
publishing statements regarding the 
company which had the effect of de- 
stroying the company’s credit in the 
East. He said that his task of raising 
money to provide for needed exten- 
sions and improvements had been ren- 
dered well-nigh impossible because of 
the published statements that the city 
would drive the Winnipeg Electric 
into bankruptcy. The only solution 
lay in both parties co-operating and 
the city making an end to litigation. 
His statement in part is as follows: 

Bankers and financiers in the United 
States and in Eastern Canada meet our 
applications for credit with some re- 
serve due to the many published state- 
ments credited to the city hall authori- 
ties intimating that it is the intention 
to bankrupt the company, thus destroy- 
ing the large amount of capital .already 
invested in this public utility. The con- 
tinued ‘litigation between the city and 
ourselves tends to strengthen the finan- 
ciers’ argument that further investment 
should not be made in this company. The 
street railway company, whose develop- 
ment is throttled by expressions such as 
I refer to, cannot adequately serve the 
public or extend its lines and progress. 
The policy of tearing down the work of 
others will not secure the results desir- 
ed. Co-operation on the part of authori- 
ties and ourselves is the only means 
which will enable the people at large to 
enjoy the transportation facilities which 
they have a right to expect. 


STOCK DIVIDEND ON 
OAK TIRE CO. STOCKS 


New Company Organized With 
Capitalization of 
$3,000,000 


Reorganization of the Oak Tire 
and Rubber Co., Ltd., is taking place, 
and in connection with the increase of 
the authorized capitalization from 
$400,000 to $3,000,000, a stock divi- 
dend of 100 per cent. is being paid to 
shareholders in the original concern. 


A quarter of a million dollars of 8 


per cent. preferred stock will be sold 
to provide funds for extensions to the 
plant at Oakville, Ont., and for ma- 


chinery and working capital. 


_ The company was originally organ- 
ized in 1916. The capacity at present 
is 300 tires a day, but when the ex- 
tensions to be provided out of the 
present financing are completed the 
capacity will be 500 tires a day. Dir- 
ectors of the company are: 

President: Douglas S. Murray, of the 
urray Printing Co. 


Vice-president: G. G. Blaxton, 
rister. 


Directors: T. A. Finley, manufacturer, 
Norwood; A. E, Willard, Galt; William 
Seward, Baltimore; F. D. Law and Dr. 
S, M. Hay, head of the Western Hospital, 
Toronto. 

The company’s balance sheet as at 
June 30 last showed current assets of 
$320,654 and current liabilities of 
$187,942. Total assets were $666,964 
and the balance $106,823. Net earn-, 
ings for six months were $66,976. 


bar- 


MUST HAVE THEIR PAPERS 


U. S. State Department issues a 
statement which says in part: “Ef- 
forts by aliens to enter United State; 
from Canada without having obtained 
passport for United States from for- 
eign government of which they are 
citizens, and without securing visas 
from appropriate American consuls 
abroad, have reached attention of 
State Department. Under existing 
regulations, American consuls in 


ne time” is being extensively adopt- 


LARGE PACK OF | 
FIRST QUALITY 


Cash Sales to the End of 
October Ahead of a 
Year Ago 


PRICES ARE DOWN 


Slump in Sugar Market is Res- 
ponsible—Secretary Dry- 
nan on the General 
Gutlook 


The packing season is now drawing 
to a close and so far as Dominion 
Canners is concerned Secretary-Treas- 
urer W. R. Drynan reports that there 
has been a full pack, following a sea- 
son of excellent crops when the qual- 
ity of the fruits and, vegetables has 
never been better, Further he reports 
that the business of the company has 
been good and that cash sales te the 
end of October were in excess of the 
same period in 1919. 

Mr. Drynan points out that during 
the past month or so conditions gen- 
erally have become somewhat unset- 
tled largely due to the rapid decline 
in the price of sugar. As a conse- 
quence wholesalers have been cutting 
their prices to bed rock until a situa- 
tion has been created where he be- 
lieves retailers can buy their canned 
fruit and vegetables cheaper than 
they will be able to do in a few months 
time. Regarding the general outlook 
of the company, Mr. Drynan says: . 

Speaking generally from the-canners’ 
point of view, there cannot be much re- 
duction in costs next season. Canners 
must make their contracts for supplies, 
such as wooden boxes, tin cans, etc., 
early in the year in order to secure 
their requirements for the canning sea- 
son. The price for tin plate has not 
fallen and prices for wooden boxes are 
higher rather than lower. Even though 
wages should go down, the reduction 
cannot materially affect the cost. Prices 
for produce may be lower next year but 
this also will depend on the market con- 
ditions generally for other products. 

As far as we can see basic conditions 
in the country are normal and as the 
trade, especially in the West has 
bought very conservatively this year, 
there should be a very active demand 
for our products next.spring and sum- 
mer and as people must eat we see no 
reason why the canned goods industry 
should not look forward with confidence 
to a reasonably good year in 1921. 


OUTLOOK FOR PAPER 


In Better Position Than Many Others 
—No Stocking Up 


CHICAGO.—G. W. Sisson, president 
of the Amercan Pulp and Paper 
Association, spoke- hopefully: of the 
outlook of the paper industry at the 
meeting of the association here. He 
said that this industry was in a better 
position than many others because it 
had not been through a period of over 
production, which piled up excessive 
stocks. On the contrary, the mills 
had been barely able to keep up with 
the flood of orders, and the’ great 
problem of both the present and the 
future was the securing of a sufficient 
supply of raw material to meet the 
needs of the mills. 


H. N. Casson, London correspondent 
of Wall Street Journal, announces that 
latest Government report states that 
average British incOme is $550 per capita 
and that average taxation is $145. 


Seven per cent. 


and. 


SAFET 
The Canadian General 


Electric Company of 
Toronto 
HAS: 
(1) Assets of nearly $265,- 
000,000.00 
(2) No direct Bonded in- 
debtedness 
(3) A surplus of nearly 
$11,000,000.00 
(4) Several subsidiary 
Companies, 
WE OFFER 
The 7% Bonds of one of 
the subsidiary Companies 
which mature the Ist 
March 1935, and which 
are guaranteed by the 
Canadian General Electric Co. 
A First-Class Investment. 


Price: Par and interest to yield 
7 per cent, 


Mergen-Deen, Harrie & Mulveney 
INVESTMENT BANKERS 
Bank of Hamilton Building 


Phone, Regent 6854 HAMILTON, ONT 


Victory 
Bonds 


ne io Dominion of 


m 
chased to yield the fol. 
lowing rates of interest 


Subject to Income Tax 
Nov., 1924,97 and int. 6 
Nov.,-1934,93 and ine cng 


fo serve you in your investment 
matters irrespectioe of the amount 
of your funds. 


SO ON-LIMITED | 
. LONDON tng, 


Government, Municipal 


and 
Corporation Bends 
To Yield 


5.90% to 74% 


to sell secur! 
trial profitab 
application. 


L.N.Ro 
135 Broadway, 


We have a very complete 
list. Before investing se 
cure particulars of our 
offerings. 


EASTERN SECURITIES 
COMPANY, LIMITED 
St. John, N.B. Halifax, N.S. 


ALLAN, KU 
McLeod B 
Special atter 
of out-of-tov 

Mortgage 
Rental and 
a Specialty. 


Jomisron & 


MEMBERS MONTREAL STOCK EXCHANGE 
O6 MOTRE DAME STREET WEST 
MONTREAL. 


TELEPHONES MAIN 35173 anv 6631 


Special Savings Accounts 


Perhaps you are thinking of 
opening a special account of 
. some kind and are a little un- 
certain as to how to go about 
it. If so, consult us and we 
will gladly help you to solve 
your problem. 

Our complete facilities and 
experience of over sixty-five 
years in dealing with all 
classes of deposit accgunts en- 
able us to offer a service that 
will meet your requirements no 
matter what they may be. We 
take special care to see that 
Joint Accounts and Trust Ac- 
counts of all descriptions sre 


properly opened, 


Treasurers of Church funds 
and funds of Fraterna) Socie- 
ties and various other orgaii- 
zations find this a most con- 
venient depository. 

Full checking privileges al- 
lowed and interest at 

THREE AND ONE-HALF 
per cent. per annum paid and 
compounded half-yearly. 


CANADA PERMANENT 
MORTGAGE 
CORPORATION 

TORONTO 


ST. 
Assets over Thirty-three Millions 


C 


ESTABLISHED r: T'S f 
Offices Throughout the CivilizedWorld 
We Present a Record-- 
Not a Prospectus 
Reputation gained by yoann ef 


successful work. 


John A. Thompson 
Canada 
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Tae 


i 


Gold—Silver 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 


Members Standard Stock and 
Mining Exchange 


56-58 King St. West, Toronto 


Fairbanks, Gosselin 
& Co. 


(Members Montreal Stock 
Exchange) 


STOCKS 
BONDS 


103 Notre Dame Street W. 


Brokers and Salesmen Wanted 


to sell securities of an established indus- 
trial profitable cory >tation. Details on 
application. 


L.N. Rosenbaum & Co. Inc. 
135 Broadway, New York City, N. Y. 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, Municipal and 
"School Bonds. 
We specialize in Western Bond Issues. 


EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 

a Specialty. 


DISTINCTIVE BUILDINGS 


COBB 


ARCHITECT, TORONTO 


Will your friend or rela- 
tive whom you name as your 
Executor like to be burdened 
with the responsibilities in- 
volved? 


You will avoid all difficul- 
ty and protect your estate by 
having your lawyer draw up 
your Will appointing THE 
UNION TRUST COMPANY as 
your Executor. 


Consultations invited. 


Union Trust Company | 


HENRY F.GOODERHAM. Presigent 


TORONTO, Richmond end Victoria Sts. 
‘Winer iPEG. MAN. 60 LONDON. ENGLAND 


Milton Hersey Company 


Industrial Cone Consulting 


Engineers and 
Testing and Inspection of all 
Ma Is 


‘Mi and Min 
ning aineer 4 e 


Specialists in Pa Engineer- 
ing and Tecting of ail Building 
Materials 


| 525 feet. 


A BIG INCREASE 
IN DIVIDENDS OF 
NORTHERN MINES 
Total Promises to Be Half a 


Million Ahead of Last - 
| Year 


MINERS, CORNWALL 


‘A Hundred Arrive to Work on 


McIntyre and Dome—A 
Review of Develop- 
: ments of the Week 


By D. E. CUSHING, 
Editor “Cobait Nugget.” 

COBALT. — With the possibility 
that there may be two or three more 
dividend declarations -by northern 
mines, the dividend total of 1920 
promises to exceed that of last year 
by over a half million dollars. This 
achievement is a notable one, inas- 
much as the mines have throughout 
the year been handicapped by a labor 
shortage, and the gold mines in par- 
ticular have been running at a mate- 
rially reduced rate. A feature of the 
week was the arrival of the. hundred 
odd Cornish miners to work in the 
McIntyre and Dome. They are most- 
ly efficient underground men and they 
say a thousand more will come out to 
Canada if they are needed. 

The Hollinger has declared anoth- 
er dividend, which brings its disburse- 
ments for the year up to 13 per cent. 
Two mines are closed, one directly be- 
cause of the power shortage and the 
other indirectly. The Keeley in South 
Lorraine, which has some excellent 
ore blocked out, has closed down be- 
cause of inability to operate with the 
present power’ The Buffalo broke 
some of its machinery. Being also 
handicapped in a measure by the pow- 
er situation, it was decided to close 
down and overhaul the mill.. The Pe- 
terson Lake has also closed its tail- 
ing mill because of the power situa- 
tion. 


The Nipissing output for the month 
of October shows a decline almost to 
the low mark of July last. There are 
indications however that the year’s 
output of this big producer will be 
about the same as last year. The ten- 
month total for this year is $2,752,- 
661 and the 1919 total was $3,117,343. 
The Temiskaming oil flotation plant 
is about ready to operate. It will han- 
dle about 250 tons daily and will add 
materially to the mine’s profits. The 
King-Kirkland mine is, getting excel- 
lent values. Some excellent assays 
are said to have been obtained in 
work recently done. 


At Kirkland Lake the position of 
the mines because of the power situa- 
tion is as follows: Lake Shore, Kirk- 
land, Lake Gold, full capacity; Teck- 
Hughes, three-quarter capacity; On- 
tario Kirkland and Hunton, cut to 
half. Some of the mines are using 
steam power. 


Work of sinking the three-compart- 
ment shaft on the Kerr-Addison prop- 
erty of the Associated Gold Fields at 
Larder Lake has been resumed, fol- 
lowing a few days’ delay to get the 
head frame up. A compressor was 
installed at the shaft also. This is 
the shaft in which rather spectacular 
values were reported at about twenty 
feet down. ‘The assays were said to 
run $25 across the bottom of the 
shaft. 


The pumping plant of the Mining 
Corporation, reclaiming tailings in 
Cobalt lake, has closed-for the winter 
and a start has been made on the tail- 
ings piled in sacks for winter use. 
The pumping plant has a capacity 
double the flotation mill. It is figured 
that the stacked tailings will carry 
the mill through the winter. The Min- 
ing Corporation is treating its tail- 
ings in the old Buffalo mill. It can 
handle four to tive hundred tons daily. 

Controlling turough options almost 
a solid block of claims, one and a 
quarter miles square, the English in- 
terests are now using five diamond 
drills on the sand plain west of the 
town of Timmins. Several drill holes 
have been completed, but so far no 
inkling of the results has been al- 
lowed to get out. The broadening of 
the operations by the recent option- 
ing of more claims has led to the gen- 
eral impression in Porcupine that en- 
couraging results have been secured 
from the drilling. 

The English interests who are rep- 
resented by E. Loring, M.E., have sent 
G. Hollis out to watch the work also. 
The scale on which work is being 
done is taken as ar indication that the 
work is financially strong. 

The Lake Skore’s shaft is now down 
There are rumors that an- 


Ilother dividend will be declared this 


Consul E. A. Wakefield, at Prince Ru- 
pert,’ B.C., declares that Canaditn expor- 
ters will be forced to discontinue | 


bet of 


ponte 


year, but so far no meeting of the di- 
rectors been called to consider it. 


feet down in the shaft. The Oxford- 


Cobalt mine will let a contract for 
two hundred feet of sinking as soon 
as the power situation improves, Ex- 
cellent high grade is being taken out 
of three different levels on the Cam- 
burn Company’s Lumsden property. 


Announced from Philadelphia that 
Pennsylvania Railroad system will cut 
down number of its operating employees 
to absolute minimum in anticipation o 
traffic slump this winter. First step i 
general reduction came Nov. 12 when 
railroad dropped from payrolls 1,350 
men employed at Altoona shops, approx- 
imately 15 per cent. of total number em- 
ployed there. 


MINING STOCK QUOTATIONS | 
Week ‘Ending Nov. 16 

High Low Close Sales 

1% Waid ey 1000 


danac .... Bg 
- , 2000 


A 
Atlas 
Bailey 

Beaver 

Cham. Fer.. 
Cons. Smelt. 23 
Coniagas .. 2.35 
Cr. Reserve 23 
Davidson .. 50 
Dome Ext... 50 
Dome Lake. 3% 
Dome Mines 14.00 
Gifford .... 1% 
Gold Reef .. 8% 
Hargraves . 1% 
Hollinger .. 5.55 
Hunton .... 10 
Keora 16 
Kirk. Lake. 44 
La Rose ... 28% 
Lake Shore. 1.08 
McKinley .. 48 
McIntyre .. 1.93 
Mining Corp 1.65 
Moneta .... 8 
Newray .... 5 
Nipissing .. 9.75 
Ophir 1% 
Pete Lake.. 11% 
Pore. Crown 23% 
Preston .;.. 2% 
Provincial . 40 
Teck Hughes. 7 
Schumacher. 19% 
Timiskaming 30% 
Thom, Krist 6% 
Trethewey . 26 
VN. TT... 28% 
West Dome. 
Wasapika .. 10% 
West Tree.. 5 


——— 


2500 
11700 


1450 

40350 
8600 

10500 


5800 ' 


“SLUMPS ON COAST 


A Strike Reported at Prince 
Rupert — Operations Re- 
sumed at Rossland 


By Resident Representative. 

VICTORIA. — Gold production in 
British Columbia and the Yukon has 
experienced a slump this year and 
presents marked contrast to the heavy 
increase in the East. It is expected 
that Ontario’s advance in output will 
counterbalance any reduction in the 
West, however. 


Mining circles here were stirred by 
report from Prince Rupert that a 
rich strike had been made in the 
Dolly Varden mine. The drill hole 
was run in horizontally from the tun- 
nel of a 500-foot level, and at a little 
over thirty feet depth the ore was 
struck. The drill was then turned 
downward and proved that the vein 
has still greater depth. As a result, 
preparations are being made to drive 
another tunnel at about the level of 
the railway, which is something like 
700 feet from the highest level of 
the mine. 


A clean-up shipment from the Dom- 
inion of Canada assay office in Van- 
couver of fifty gold bars, valued at 
over $500,000, was\ made to Ottawa 
recently. This.is probabiy the last 
consignment to be sent east this 
season. 


Dredging operations were handi- 
capped in the Yukon by difficulty in 
getting sufficient water. The high 
cost of everything has had a serious 
effect on both lode and placer mining, 
and the shutting down of the Hedley 
mines was a serious blow to the lode 
industry. : 

Mining has been resumed at Ross- 
land, and bullion is being shipped out 


3700|of Trail at fairly regular intervals. 


STOCK MOVEMENTS OF THE WEEK 


Week ending November 16. 
Close 


Banks— 
Commerce 
Dominion 
Hamilton 
Imperia} 
Merchants 
Molsons 
Montreal 
Nova Scotia 
Royal 
Standard 


Toyonto 
Unton Res 


Industrials, Utilities, ete.— 
Abitibi Pr. & Paper, com.... 6 
Ames-Holden, pref. ......... 
Asbestos Corp., com. ....... 
Asbestos Corp., pref, ....... 
Atlantic Sugar, com. ........ 
Brazilian Traction 

Bell Telephone 

B.C, Fishing 

Barzilian Traction 


Brompton Paper 
Can. Bread, com. ..........- 
Can. Car. & Foundry, com... 

DG PCL ics cr bein eas eee 
Canada Cement, com, ....... 

DRE VOT, 5 va0's Pace ke «ond 
Can, Converters 
Can, Cottons, com. ......... 

BIG. OE, iow Sigs kon 558 
Can. General Electric, com. 

Doi BYOB SS 
Can. Locomotive, com. <a 

DIO. 5: PROL 05 8 es cs kis FNS ss 
Can. Pacific Railway 
Can. Salt 
Can. Steamships, com. ...... 

Deis pret. cece ee 
Car, Factories, com. ....... 
City Dairy, com. ........... 

DGig POL | oss 045,005 So —ames 
Consumers’ Ggs 
Crow’s Nest Coal 
Detroit United 
Dom. Bridge 
Dom. Canners, com. 

Do., pref. at 
Dom. Coal, pref. ..... 

Dom, Glass, com. 

Doig PIEE. ios eset ie hoe ee 
Dom, Steel Corp. ......--+++ 
Dom. Textile, com. ........- 
Howard Smith, com. ......-. 

Do., pref. 

Illinois Traction, pref. ...... 
Lake of Woods, com. 
‘Laurentide F 

Lyall Construction 
MacDonald, A., com. .....-. 
Mackay, com. 

Do., pref. : 
Maple Leaf Milling, com....-. 

Do., pref. ....seseeeeee oe 
Monarch Knit., com. .....-- 
Montreal Cottons, pref..... 
Montreal L., H. & P., com... 
Montreal Telegraph 
National Breweries, com. ... 
National Steel Car., com..... 

Do., pref. celies sense esese 
Ogilvie Flour, com 

Do., pref. 

Ont. Steel Products, com. ... 
Pacific Burt, com. 
Penmans, com, ..-°* 

Do., pref. ....e+seeeresres 
Price Bros. 

Provincial Paper, com. 
Quebec Railway 
Riordon Paper, com. ....--- 

Do., pref. ...-+6+- beers 
Shawinigan Water & it eee 
Spanish River Pulp, com.... 

Do., pref. 

Steel of Canada, com. ...-- 

Do., pref. ..--- 

$t. Law. Flour, com, 
St. Maurice Paper . 
Toronto Railway 
Tuckett Tobacco, com 

Do., pref 


Bid High 
185 190 
190 192 
176 176 
184% 185 
168 168 
sea 174 
190 190 
255 


Hollinger Consolidated 


The World’s Greatest Gold Mine ~ 


To enable you to appreciate just what has transpired at this wonderful 
mine since its about ten years ago, we have reprinted—verbatim 
—our Bulletin of February 15th, 1918, and, for purposes of comparison, a 
new set of figures, giving information along the same lines, down to date. 


All of this information is given in the latest issue of 


Gibson’s Timely Service Bulletins 


which is now ready for mailing. If your name is not already on 
our mailing list, write for your copy to-day. It will be sent free — 
of charge for the asking. : 


HOMER L. GIBSON & CO. 


703-4-5 Bank of Hamilton Building 
TORONTO 


PROTECT YOUR CAPITAL © 


Men protect their Business Capital by every means 
available. 


Your life and energy is your family’s capital. Pro- 
tect it by every means in your power. For most men 
Life Insurance is the only sure protection. 


Choose the Insurance carefully, as befits its impor- 
tance. One guide is to observe how others are choos- 
ing. For thirteen successive years applicants have 
shown that they consider the Great-West Life policies 
the best to be had. For thirteen years the Great-West 
Life has written the largest Canadian Business of any 
Canadian Company. : 


Ask for information. Write for details of the Profits 
the Great-West Policyholders are receiving. 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


Western Canada Flour Mills Company | 
A. KELLY Limited J. E. MACFARLANE 


Presiden? Head Office: Toronto ee 


Mille at 


Winnipeg Calgary 
Edmonton Vie, 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Gederich 
Brandon 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 


34 KING STREET WEST - 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL. 


Branch Offices 


Ottawa — St.John — Winnipeg — 
Connected by Private Wire 


Quebec — 


Every Man Recognizes 


the duty he owes to his wife and other members of his family to see 
that each one of them is provided for after his decease as well as before, 
but in many instances omits to make such arrangements as will cneuail 
his and their affairs being properly managed after his demise, 
appointment of this Company as Executor and Trustee under your will 
will safeguard and relieve them of duties which might prove onerous” 
to them. Interviews and correspondence invited. ea 


The Canada Permanent Trust Company 
Toronto St., Toronto 
PAID-UP CAPITAL ee $1,000,000 
Manager, Ontario Branch: A. E. Hessin 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL. ASSISTANCE 


to Estates being administered by it 
CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 





The complete banking facilities provided at 
all our branches enable this Bank to give 
Business Accounts the care and attention they 


need and deserve. 
The Merchant and the Manufacturer will find 
the services rendered 7 this Bank of the great- 


est assistance in conducting their business. 


IMPERIAL BANK 


212 BRANCHES IN CAN. 
Britain; ENGLAND — LLOYDS IRELAND bs 


— THE BANK OF 
LIMITED and Branches. 


| TheBank of Nova Scotia 


Established 1832 


D—Bank of Ireirnd, Dublin and 
er RiC ONAL PROVINCIAL 1 
LIMITED. 


-+++-8 9,700,000 
18,000,000 
Peeing dees qa eeks's sevesesesees 230,000,000 
GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager. 
Branches at all the principal centres throughout Canada 


and in Newfoundland, Cuba, Porto Rico, Dominican Re 
public, Jamaica, and in the United States at— 


Boston Chicago New York 
London, England, Branch 
55 Old Broad Street, E.C. 2. 


Collections made at lowest rates and returns promptly remitted. 
firms, corporations and individuals carried on most favorable terms 


Correspondence Solicited. 


Home Bank Ganane 


SMALL ACCOUNTS WELCOMED 


Every chartered bank welcomes the deposit of a single 
dollar as it records the spread of the practice of thrift 
and introduces the. bank toc a customer whose account 
will surely increase. 


Accounts of 


Branches and Connections Throughout Canada 
Head Office and Eleven Branches in Toronto | 


Canadian Appraisal Co., Limited 
Property Values Definitely eg nn ny Ail Insurance and Accounting 


364 UNIVERSITY STREET 


ek TORONTO NEW YORE 
~ ROYAL BANK BLDG. MONTREAL EQUITABLE BLDG. 


ndso! 


The Third Largest 
Manufacturing 
Centre in Ontario 


The Home of 
Canada’s Highest 
Paid Labor 


Branches, 
LLOYDS 
BANK 


AID ABSORPTION 


OF MERCHANDISE 


Attitude 
Loans at C.B.A. 


| Annual 


MONEY STILL TIGHT 


And is Likely to Continue So 
for Some Months, Per- 
haps Until Next 
Summer 


The outlook in the banking and 
| business world has brightened slight- 
‘ly during the week with a better 
movement of wheat and the apprehen- 
sion of bankers regarding the situa- 
tion is passing as problems are be- 
ing faced and solved. However, 
money is still very tight for com- 
‘mercial and. industrial purposes and 
promises to remain so for some time, 
perhaps next summer. Commercial 
loans are beginning to show some 
effect of the policy of curtailment 
and after the crop situation has been 
cleaned up and prices have been 
brought to a more stable level the 
reduction of these current credits 
should be substantial: However, it 
is a period in which care and caution 
are necessary on the part of business 
/men and the people generally. 

At the annual meeting of the Cana- 
dian Bankers’ Association, President 
|C. A. Bogert discussed the questio 
'of the decline in commodity sila 
and suggested that the policy of the 
banks should be to refrain from un- 
due pressure for liquidation upon bor- 
rowers against stocks and materials 
and rather to endeavor to give rea- 
sonable time for gradual absorption 
| by the public. Mr. Bogert was not 
| pessimistic regarding the future, but 
he frankly recognized the difficulties 
of the present unsettled period. His 
| views of the question of commercial 
credits were well received, and it 
was evident that the policy of the 
banks- generally will be in keeping 
with his suggestions. 

Mr. Bogert was re-elected presi- 
dent. The officers of the association 
now are: 


Hon. presidents, Sir Edmund Walker, 
C.V.0., of Toronto; Sir H. V. Meredith, 
Bart., of Montreal; Sir George Burn, of 
Ottawa, and E. L. Pease, of Montreal. 

President, C. A, Bogert, of Toronto, 
re-elected. 

Vice-presidents, Sir Frederick Wil- 
liams-Taylor, of Montreal; H. A. Rich- 


on Commercial 


ardson, Sir John Aird, of Toronto and 


C. E. Neill, of Montreal, : 
An interesting announcement was 
made by W. Moffat, general manager 
of the Imperial Bank, that the direct- 
ors of that bank had offered a schol- 
|arship of $100 each year, which will 
be awarded for the best paper writ- 


Educational Committee, carried on 
under the auspices of the association. 


WEEKLY BANK CLEARINGS 

(In comparison with same week last year.) 
Eastern Cities 

Nov. 11, 1920 Change % 

$ 107,551,105+$ 6,625,409 6.5 

164,392,544+ 82,939,922 25.0 

109,819 7 

433,765 5.8 


15,214,940 + 
7,820,896 + 
8,726,996 + 
3,697,700 + 
5,393,597 + 
4,082,250 + 


1,557,835 72. 
Halifax 752,248 16. 
London 644,180 15. 
Sherbrooke .. 33. 
Brantford . .. 3. 
Kitchener . .. 4. 
Peterboro” . 


Windsor .. a 


386,205 
49,486 
416,821 2 
262,207 21.6 
1,097,589 42.8 


1,533,939 + 
1,523,734+ 
1,255,754— 
951,751— 
3,657,931 + 
.. .$ 325,753,187+% 46,108,997 
1,006,578 
Western Cities 
Nov. 11, 1920 Change % 
.$ 110,806,325+$ 42,666,784 62.6 
3,520,379 25.3 
1,500,400 14.0 
$7,297 5 
8,969,164 149.7 
300,421 11.8 
823,638 37.5 
67,771 2.6 
475,238 56.3 
47,795 4.2 
108,576 10.4 
197,047 85.6 
97,838 16.8 
211,856 36.1 


Total, East 


16.4 
Moncton .. .. che 


Winnipeg .. 
Vancouver . . 
Calgary 
Edmonton’ . 
Regina 
Victoria ..... 
Saskatoon .. . 
Moose Jaw .. 
Lethbridge ... 
Brandon .. 
Ft. William 

N. Westminster 
Pr. Albert . .. 
Med. Hat . .. 


17,148,162 + 
12,199,332 + 
6,240,396— 
6,619,164+ 
2,842,441+ 
8,020,613 + 
2,628,163 + 
1,314,759 + 
1,174,188 + 
1,152,464+ 
749,542 + 
485,640— 
793,365 + 


Total, West ..$ 167,274,504+$ 53,753,934 47.3 


Grand Total ..$ 493,027,641+$ 99,862,931 25.2 
Yr. to Date$16,783,343,938 + $3,256,651,272 24.1 
DOMINION 

A branch of the Dominion Bank has 
been opened at the corner of Portage 
Avenue and Kennedy Street, Winnipeg, 
to be known as the Portage Avenue and 
Kennedy Street branch, and will be‘un- 
der the management of A. P. McCullough, 
formerly, accountant at the North End 
branch. 

A branch has also been opened at West 
Summerland, B.C. 


NOVA SCOTIA 

The Bank of Nova. Scotia is building 
a new branch at the corner of Oakwood 
and St. Clair. According to the rapid 
progress, it will be ready for occupation 
in a short time. , 

The Bank of Nova Scotia has decided 
to utilize the ground floor of the old 
Quebec Bank Building, 37 King Street, 
West, just vacated by the Navy League 
who used it for campaign headquarters, 
The savings and collections departments 
of the bank will be moved from the 
branch adjoining at 39 King West. 


UNION 

manager of the Wind- 
thorst. branch of the Union Bank, nas 
been transferred to the Lanigan oranch. 


ten on a subject to be assigned im 
connection with the Toronto Bankers’ 


C. Turnover, 


Ojibway, Sandwich, 


Walkerville, Ford 


City 


(THE BORDER CITIES) 


and Why 


HAT there is no market in Canada offering the all-round possibilities 
of the Border Cities is the sum and substance of an independent 
report submitted after.a close study by a trained investigator. 


Windsor’s prosperity is “built in.” Legitimately and logically Windsor’s 
own, it is there to stay and is the business growth of such products as 


Ford Motors, Toledo Scales, Canadian Postum and-hundreds of others. 


Highest Average 
Spending Power of 


ny Canadian City tua! tdi 


The investigator’s report is of vital interest to manufacturers considering Windsor. 


close detail. For. instance, 


Cities, with the sales of competing brands and an analysis of the situation. 


We have a few typewritten copies of these 
the general report on the district and the 


Manager, Border Cities Star, Windsor, Ont. 


The BORDER 


special report on his 


CITIE 


.. BLANKETS THE DISTRICT 
W. F, HERMAN, Proprietor 


$ 


we 


Srl” ja 


* , 
WINDSOR 


a 


al Mf ! a ariretty's 


WALKERVILLE 


ae _ —_— 


ie ee 
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a 


And yet the Windsor market is peculiar. Proximity and neighborly 
intimacy with the States have given birth to preferences that need to 


It goes into 


on food products it covers the most important stores in the Border 


reports and will be glad to send to any manufacturer 
particular product. Address 


SUN (Morning) 
~ STAR (Evening) 


| 
FORD CITY 


oe ™ 


SNR 


2,291,617 85.6) 


ANTIPODES 


Similar Situation With Re- 
gard to Brazil and South 
Africa : 


A TRADE PROBLEM 


Situation is That Great Britain 
is Using’ War-Time Surplus 
of Foreign Products to 
Force Down Prices 


That Canadian exporters to Aus- 
tralia, South Africa and Brazil will 
have to exercise care and patience is 
evident as a result of exchange diffi- 
culties which have arisen with these 
countries and perhaps ‘in a smaller 
way with New Zealand. It is reported 
that a number of manufacturers, 
among whom are certain sections of 
the‘ automotive industries, have ship- 
ped goods to these places and are un- 
able to effect discount on their paper. 

In the past all settlements for 
goods to these countries have been 
made through London on bills of ex- 
change subject to “colonial clause,” 
i.e., payable with sight exchange and 
all charges, in London, England. The 
trouble today is that the London 
agents of the banks of the above coun- 
tries have not encugh funds—or trade 
credits—to clear the paper offered, 
the adverse balance of trade being 
heavily against them. 

The immediate cause of the situa- 
tion appears to arise from the delay 
in marketing the large wool and hide 
crops. The situation is the natural 
outgrowth of interference with nor- 
mal trade and the suspension of the 
laws of supply and demand. Great 
Britain during the war secured control 
of the wheat and wool crops of Aus- 
tralia, and in face of threatened short- 
age and to provide for a doubtful fu- 
ture, accumulated large stocks of wool 
and hides. The conclusion of hostili- 


ties and the rapid improvement in 
commercial conditions dispensed, more 


or less, with the threatened néed for - 


the above commodities and resulted in 
an overgorged market. As a result 
the wool and hide crops of 1920 have 
not been absorbed and the producers 
in those island dominions are in the 
unfortunate, the wholly unblameable, 
position of having quantities of goods 
on hand but little if any market. 


Relief in Few Months 

The maturing of the wheat and 
other grain crops is expected to mate- 
rially ease the situation in the next 
month or two. In the meantime a 
situation has arisen where the Aus- 
tralian banks do not, at the moment, 
possess the actual] funds in London to 
effect clearances on bills of exchange. 
Accordingly a virtual bank embargo 
has resulted. The banks point out 
carefully that the intrinsic worth of 
the paper or its ultimate acceptance 
is not questioned in the least. It is 
merely a case of sound business 
policy, in face of money shortage in 
Canada, to hesitate in taking commer- 
cial paper which is almost certain to 
tie up large amounts of capital for 
two or three months. 

According to advices received by 
the London agents from the Antipo- 
dean bankers, the situation is expect- 
ed to be materially improved in the 
next month or two. Recent cables 
from London instfuct Canadian bank- 
ers not to advance in excess of 75 per 
cent. on bills of exchange on South 
Africa. . 

The national significance of this 
embargo is forcibly borne-in upon us 
when we consider that Canada’s ex- 
port trade with these and other over- 
seas dominions of the British Empire 
has been steadily increasing in late 
years and thus providing a_ partial 
set-off against the very regrettable 
shrinkage of this country’s exports to 
the UnitedKingdom. 

For the year ending Sept. 30, 1920, 
Canada’s imports from Australia, 
New Zealand, Brazil and South Africa 
totalled $9,308,000, while her exports 
were $41,144,000. Any stoppage of 


‘| this trade flow is an undoubted men- 


ace to our industrial progress. In the 
meantime it would be wise for ex- 
porters to make sure of their collec- 
tion processes before accepting orders 
or making shipments.’ For the time 
being, and until the removal of these 
bank restrictions, practically the only 
course is to make individual credit ar- 
rangements with importers in these 
countries whereby cash is definitely 
guaranteed upon presentation of doc- 
uments at some designated bank in 
London or New York. 


Brancheg 


_ Opened and Three Closeq 


! in October 
from the various C 


chartered banks show that during the 


re thi 
three branches opened and en 


branches closed, which makes a net 
gain of thirty new branches. The 
Hochelaga opened twelve, nine being 
situated in the province of Quebee. 
The -Nationale opened five and the 
Merchants five, four of the latter be- 
ing formerly sub-branches of the 
bank; Royal, three; Commerce and 
Sterling, two each; Imperial, Molsons, 
Nova Scotia and Provincial, one each, 

The Bank of Montreal closed 9 
branch and the Union two branches, 
Following is a list of the branches 
opened and closed during the month: 

c Victoria Road 

ommerce— . 
ioe. ca oad, Vancouver; 

Hochelaga—Foleyet, Ont.; St. Cath- 
erine St., Montreal; St. Denis St., Mont. 
teal; Beloeil Co., Vercheres, Que.; Hem. 
mingford Co., Huntingdon, Que.; Lae 
Frontiere Co., Bellechasse, Que.; Raw- 
don, Montcalm, Que.; St. Elzear de La- 
val, Que.; St. Georges de Beauce, Que.; 
Letellier, Man.; St. Jean Baptiste, Man.; 
Plamondon, Alta, 

Imperial—-Monteith, (sub. to Mathe- 
son). 

Merchants—-*Tupperville, Ont.; *Will- 
mar, Sask.; “Mecheche, Alta.; *Rowley, 
Alta.; Alert Bay, B.C. 

Molsons — St. Catherine and Wolfe 
~ ee be iS 

ationale—Boischafel, Que; Angr- 
Gardien, -Que.; Montmorency, Gers 
Bearn, Que.; Notre-Dame-des-Bois, Que. 

Nova Scotia—Lamaline, Nfld. 

Provincial—St. Antoine de Paroue 
(sub to Sayabec, Que). 

Royal—Harbord and Spadina, Toron- 
to; St. Clair and Dufferin, Toronto; 
Hay Lakes, Alta. 

Sterling—Lakefield; Barrie, Ont. 

Montreal—Paspebiac, Que. 


Union—-Gilroy, Sask.; Loyalist, Alta. 
* Formerly sub-branches. 


The total number of brahches 


opened for the first ten months of 
the year was 396, while the branches 
closed totalled 31. The following fig- 
ures show the number of branches 
opened and closed. during each month 
of the year: 


Opened Closed 
48 


September 
October 


rr) 
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AGRICULTURAL CREDITS 


NEW YORK.—Unequivocal sup- 
port of the Federal Reserve Board 
in its refusal to urge the extension 
of additional credit to agricultural! in- 
terests for the purpose of maintain- 
ing a high price level was declared 
at its recent convention by the Amer- 
ican Bankers’ Association. This sup- 
port was based upon a declared op- 
position to “all suggestions, plans 
and efforts to interfere with the oper- 
ation of economic forces.” The asso- 
ciation stated also its disapproval of 
“all suggestions, plans and efforts to 
utilize the resources of the Federal 
Reserve Banks or the government ar- 
bitrarily to hold up or force down 
prices -which may be falling or rising 
in response to the operation of the 
law of supply and demand,” and of 
“all plans or efforts to use the re- 
sources of the Federal Reserve Banks 
or the government to exert any in- 
fluence whatever through the utiliza- 
tion of such reserves except for the 
prevention of general disaster or for 


public safety.” 


EXCHANGE MARKET 


ea 

The feature of the week in the ex- 
changé markets was the pronounced 
strength displayed by sterling, which 
advanced from $3.35% to $3.46% at 
the close of the week, or a gain of 
more than ten points. New York 
funds did not respond in any degree 
to this change, the latest quotation 
being 12%, as compared with 12% at 
the outset. There was considerable 
fluctuation in New York funds, how- 
ever, the premium declining at one 
point to 11%. Francs, too, were 
firmer at the close. The following 
are the fluctuations for the week: 

New York Funds 

Nov. 11.—Funds opened at 12%, sold 
down to 12% to 11%, rallying to 12% 
and 12%, closing at 12%. ae 

Nov. 12—Opened at 12% bid, selling 
at 12%, 12%, 12%, closing at 12% to 
12 5-16, 

Nov. 13.—Opened at 12%, selling down 
te.12%, 12 1-16, up to 12%, 12 3-16. 

Nov, 15.—Opened at 12%, transactions 
at 12%, 12 8-16, 12%, 12 7-32. 

Nov. 16.—Opening bids 12 3-16 to 12%, 
sales at 12% to 12, closing 12 1-16. 

Nov. 17—Funds opened at 12 asked, 
with sales at 12 1-16; 12%, 12 3-16 and 
12% at close. 


. $8.35% $3.96% 17.29 
4 9.87% 17.29 _— 
: i 17.17 

17.40 17.96 
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; Because the War Has 
E Given Him More 
Money 


‘HE WELCOME SIGN 


«e in Small Things Makes 
wriends of Those Who Think 
There Is Mystery About 

Banks and Banking 


That the banks are now extending 
‘welcome hand to the small deposi- 
who before the war was regarded 

of slight importance is the opinion 
th which I do not altogether agree 

» far as Canada is concerned—of 
America (New York). In 

ue connection reference is made to 
singuiry conducted by the New York 
Bank Association into the 
tevances of depositors which found 
fit was not always made con- 
and pleasant for the small 

or when he entered a bank. For 


ANC! 


in Italian who had withdrawn his 


from a savings-bank said: “I felt 

a crook every time I went there.” 
heless, in spite of accumulated 
neces of indifference, discourtesy, 
“suspicious looks,” he kept his ac- 
nt in this bank seven years. When he 
i money, he found the impediments 
numerous that he used “to go and 
money from friends instead of 


- 


became valuable advertisers in their 
neighborhood. 

The opportunities for managers to 
1etain the depositors secured in these 
first days of big wages have been 
many. There was advice to be given 
regarding Victory Loans or other in- 
vestments when the account became 
substantial, caution to be suggested in 
regard to extravagance during the 
days following the armistice and now 
counsel as to the best course in the 
unsettled period of readjustment. The 
war has brought a great opportunity 
for the expansion of the savings 
ledger as the increase in deposits 
shown by the bank statement indi- 
cates. J.W.T. 


NO QUICK CURE FOR 
EXCHANGE PROBLEM 


The Remedy is the Slow Pro- 
cess of Saving and Rein- — 
vesting Capital 


WASHINGTON.—The Federal Re- 
serve Bulletin for November devotes 
much space to discussing the Brussels 
financial conference held at Brussels 
September 22-October 9, 1920. 

The work of the conference clearly 
showed that there is no remedy which 
can be applied to the situation of for- 
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~ ISFOLLOWED NOW 


Declares Roger W. Babson, 
Pleading for 


Integrity 
HONESTY IS NEEDED 


Concrete Factors Lead to Be- 
lief That There Will Be 
No Panic During the 
Coming Year 


By Resident Representative. 
MONTREAL.—“As we judge of 
certain concrete factors, we’ are 
forced to be optimistic; when we look 
at the primary markets we are as- 
tounded and become almost panic- 
stricken,” declared Roger W. Babson, 
the statistician, in an address to the 
Canadian Manufacturers’ Association 
in Montreal on the outlook for 1921. 
He first proceeded to outline the rea- 
sons why Canada, as the United 
States, should be free from one of 
those depressions in 1921 that had 

come periodically in the past. 


There was a strong latent buying 
power for the merchant and manu- 
facturer among the wage earners and 
farmers who, for the most part, had 
not disposed of their war bonds. 
Much less was being spent on drink. 
The banking system was in a much 


some of my own.” During rush |eign exchange problems at the pres-| more elastic condition than in the last 
ys this bank never opened an extra | ent moment, but that, as has been be-| period of business stress. The devel- 


w. Then he deposited his money 
another bank, where he was taken 
the private office of the assistant 
tary, who shook hands with him 
talked with him while the formali- 
ef opening an account were observ- 
“| felt like a man,” he said, 
Nearly all foreign-speaking depositors 
plained of the lack of clerks and 
r assistants able to speak foreign 
es. Indifference and lack of cor- 
on the part of clerks and minor 
find most frequent objection. 
tourse, good will was not created 
i such banks, and’ it is reasonable 
mpect that depositors who have ex- 
nced coldness while doing business 
their savings-bank will conclude that 


other savings-banks are equally in- 


erent toward customers, The many 

Wier for the acts of the few. 

Qn the other hand some of the de- 
tors disclosed the mistaken impres- 
that a mutual savings-bank uses 
its to make profit for the bank, its 

liters and trustees. Others lacked ap- 
lation of legal restrictions and 
itations to protect depositors which 
them seem unnecessary impediments 


lieved by most persons, the eventual 
adjustment of existing conditions will 
be attained only through the slow 
process of- saving and reinvesting 
capital. 

It probably accomplished all that 
could reasonably be expected. The 
conference recommended considera- 
tion of the pooling of the gold and 
credit resources of the participating 
countries in a general fund whose re- 
sources shall be used in effecting the 
exchanges upon some common basis 
or unit of interchange, while valuable 
detailed suggestions are made as to 
uniformity in bills of exchange, reci- 
procity of treatment in regard to 
branch banks in different countries, 
and a variety of others. 

So far as immediate action is con- 
cerned, the conference thus results 
chiefly in the recommendation that as 


opment of national advertising had 
made it an economic factor in produc- 
tion and distribution. This did not 
cease when business fell off and thus 
would be a distinct factor in making 
the next depression less severe. 


Other Favorable Factors 


Standardizing in manufacturing 
would help, moreover. Canada was 
now in a position to develop her for- 
eign trade at a greater rate than the 
United States for some years to come, 
and exchange though detrimental to 
importing was a distinct advantage to 
exports. The old seasonal business in 
manufacturing and selling goods was 
disappearing, and this tended to 
greater efficiency in‘the production of 
goods; travelers that before made 
quarterly trips were now. going out 
every month. There was sure to be 


the rapid handling of bank business. /soon as possible a body of competent) lessened taxation and business would 


Different in Canada 

Anumber of articles have appeared 
this page on this question of mak- 
the banks more human an 
ods have been described by 
magers who have made a success 
getting the accounts of workers 
other small depositors. Particu- 
is it important to make the 
wreomer feel at home—to feel that 
is “his” bank—and that the man- 
tr and his staff have an interest in 
affairs. Few people like to admit 
ir ignorance or have it emphasized 


business men shall be convened to dis- 
cuss on behalf of the participating na- 
tions the conditions under which the 
suggested plan of central organization 
or “pooling” may be put intc opera- 
tion, 


NOTE CIRCULATION 


A .Big Increase To Aid In Financing 
the Crop 


OTTAWA. — Financing the crop 
movement has within the last four 
weeks increased the amount of Do- 


be encouraged rather than handi- 
capped. The sales tax would be 
adopted throughout the world, thus 


“Ss 


.. ABLE DEFENCE OF 


TARIFF SUPPORT| (.- 


Continued from page 1 
as a result of sa 
rangements, the company 


the costs from 3 cents a yard to less 


ving in ‘siting be 


been bought at in the primary markets 
in either Great Britain or the United 


than 1 cent which, on an output of | States, irrespective of duty, exchange or 


over 120,000,000 yards, more than 
paid the common dividends of the 
company. 

* As to the necessity for the indus- 


try flourishing in Canada, it supplied 
a large number of other industries 
that otherwise would not probably be 
established in this country, and dur- 
ing the war had not the mills been 
in operation here supplies of cotton 
could not have been secured in Can- 
ada. 
Wages on Level With Others 

As to wages of the industry being 
lower than in others, this was true 
all over before the war, but since 
then wages in the cotton industry had 
advanced to a parity with other in- 
dustries employing similar labor. The 
average increase in wages had been 
150 per cent. since pre-war days. 

The textile industry had not taken 
advantage of the full tariff. With 
a certain portion of the output, ad- 
vantage had been taken of a large 
portion of the protection afforded, but 
only at periods when for one reason 
or other goods were being offered 
in this market at ridiculous prices, 
due to over-production in the United 
States, coupled with the fact that 
there was no export market developed 
here, and to the periodic depressions 
in the English market. On all other 
occasions goods were sold on a very 
small profit basis per yard, ranging 
from a gross profit on sales of 13.17% 
in 1906 to 9% in 1919. 

Speaking of profits during the war, 
and the future of the industry, Sir 
Charles said: 

Profits During the War 

During the period of the war our pro- 
fits were larger than the pre-war period, 
but the percentage of gross profits on 
sales was no larger than the pre-war 
period. It was absolutely necessary to 
have larger profits, during the war, and 
since, because of the extra risk involved 
in doing business at such inflated and 


erratic prices of raw cotton and supplies. 
No one knew how long the war would 


taking the shackles off the manufac- |- 


turer and distributing the burden 
over all the trades. 


Why Break in Prices? 


What was the reason for the tre- 
mendous break of prices in the face 
of the most wonderful opportunities 
in the history of the world? Mr. 
Babson answered: 


“We are so bound up with commodities 


others. And the great ma-|minion notes in circulation by nearly | that we see the world in accordance with 


of people are vastly ignorant 

mM the machinery of finance and the 
Werkings of the bank. If the neces- 
ity information about making de- 
its and issuing checks can be im- 


$17,000,000. At the same time, the 
amount of gold held has slightly de- 
creased. During the four weeks pe- 
riod, however, approved securities 
deposited . against Dominion notes 


what we handle. There will be a period 
of depression if nature were allowed to 
take its course. But why should nature 
be allowed to take its course in economic 
lines when you do not allow it to do 
so in ether lines? When.a man is in 
misfortune physically we help him; 


red tactfully to new depositors it| have increased by rather more than|when he is in misfortune in a business 
dusually be found that they become | the increase in circulation. Thus the | ¥#y; when he has bought raw materials 


ong friends of the bank. 


total backing of Dominion notes in 


o keep his workmen employed, and 
prices break, you say, ‘to hell with 


But from the standpoint of the|circulation—gold and securities com-jhim; he shouldn’t have done it.’ That is 
Mtdian banks I do not think that | bined—bears practically the same ra- {all wrong. What is the outlook for 1921? 


interest has been taken in the 
depositor in recent years but 
wer that the small depositor has 
a larger depositor and has 

i more attention accordingly. 


tio to the circulation that it bore a 
month ago. 

Since the outbreak of war Domin- 
ion note circulation has expanded 
enormously. On March 31, 1914, it 


Everything is staged for a conflagra- 
tion. If the fire is allowed to burn until 
it burns itself out, there will be a de- 
pression for the next two or three years; 
but if we endeavor to fireproof our in- 
dustries as we do our buildings; if we 
help men in financial as we do in phy- 


is is good business from the stand-| was $117,795,718, and the gold held | sical distress, we can eliminate this de- 
tof the bank. Wage-earners who|by the government as security for | Pression. 


the war lived from week to 
and used the sugar bowl as a 


the notes 
more than the gold held today for a 


totalled $96,161,366, or 


Avoid Bolshevism in the West 
Business conditions for 1921, con- 


of current deposit became the] eirculation of $20,000,000. As the|tended the speaker, were largely de- 
mts of much larger wages and| necessities of war financing accumu- | pendent on_educatiorial work, and he 
“caution developed in a period of | lated, so the circulation of Dominion | made some suggestions. 


Ucertainty began to save. Then 


notes expanded until it reached a 


: * t d of the Western 
became more and more attractive| peak of $337,319,309 in November, |, We should get hold of the Wes 


Old 
bankers were “dug” up by 
Lear. canvassers and received 
Mary education in finance 


“avings account prospects. 
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Unow of one bank manager in a 
Mal district in Toronto, who 
the war catered to “society” 
Particularly. But the war 

a 8 Change. A large section 

8 territory was populated by fac- 

Workers. They began to make 

’ —? and the manager started 

get those accounts. He adopted 

Lew simple methods of getting the 

~ and friendship of those 
came to the bank. He 

. Tule, for instance, that a new 

= Could not be given out ex- 

Fem accountant or himself and 


tir 


of 


1918. 
ONLY ONE PER CENT. 


Stamps 


Statements that the banks were be- 
ing paid 5 per cent. for handling lux- 
ury tax stamps are denied by George 


W. Taylor, deputy minister of Inland f 


Revenue, who states that the banks 
are given a discount of one per cent. 
on these stamps and are under agree- 
ment with the government to distrib- 
ute them among their various 
branches for the convenience of mer- 
chants them. So far as 
officials of the Department of Inland 


armer before it is too late. Unless we 
de something to guide him into the be- 
lief that he cannot hold up the price of 
wheat; that we cannot give abnormal 
credits; unless we can show him that 
what is taking place is a natural de- 


led many to think of using the| That Is All Banks Collect on Luxury |cline in prices; if we say, “To hell with 


with him; he had his day; let him take 
his medicine,” the Bolshevik in Russia 
will be a mere child compared with the 
Bolshevik in Western Canada. 


“We must get back to the fundamentals 
that created this country: industry, in- 
tegrity, thrift, and helping the other 
ellow. The most. dangerous factor to- 
day is man’s disregard of contracts. He 
cancels orders. from fhe manufacturer 
beeause there is a d in price. What 
is the result?» It drops more. This can- 
ecelling of contracts as it is going on to- 
aay was never heard of before in the 
history of commerce. It is the 
danger in industry to-day. 
down the ladder by 
climbed up. 
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landing charges 

We make the statement without fear 
of contradition, that the price of cot- 
ton goods distributed in Canada, during 
the war, agd since, were as low or low- 
er than in Great Britain or the United 
States, and that the profits of Canadian 
eottoh companies for this reason, sept 


very much lower than the profits enjcy-| climate; higher operating costs ow- 
ed by similar companies in either Great: 


Britain, the United States, or other in to duties = coal and other ma- 
countries. terials. 
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Our Service To Investors 


CONVERSIONS 


The conversion of Bonds or Securities 
into cash and the repurchase of more 
remunerative holdings require an inti- 
mate knowledge of market conditions. 


We undertake all such transactions for 
our clients, safeguarding them against 
possible loss and securing their capital 
against contingencies that might arise 
through ill-advised investments. 
An analysis of the situation as far as it con- 
" cerns the individual, is furnished at frequent 
intervals to those who entrust their affairs 
to us. - 


MAY WE ADVISE YOU ? 
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SS Depositing 
Money 


YOUR money is the result of 

successful effort—the effort, 
perhaps, of years. You do an 
important thing when you de- 
posit your money in a Bank, and 
you express high confidence in 
the Bank. 


The people of Canada—busi- 
ness men, city workers, farmers 
and others—for Sixty-five Years 
have shown their confidence in 
The Bank of Toronto, by depos- 
iting their money with us. 


Our growth is the result of 
this confidence in our Bank and 
of the willing and capable service 
given by our officers. 


Your banking connection is 
invited. | 


THOS. F. HOW, 
General Manager 
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TEXTILE CAPTAINS GET ON THE JOB 

T was a different case for tariff protection for the textile 

industries ef Canada presented at Montreal by Sir 
Charles Gordon and A. O. Dawson from that which the 
spell-binding lawyer, Pringle, tried to make before the 
Tariff Commission, when sitting in Western Canada. In 
a frank, business-like way they showed that protection 
was necessary for the successful maintenance of the in- 
dustry for the benefit of workers and investors and the 
community generally, and that during the war and after 
the big concerns had followed a course in keeping with 
the United States Steel Corporation in holding prices to 
a sane level rather than gouging the public as cenditions 
would have permitted. 

It was a serious mistake, as THE FINANCIAL POST 
has previously emphasized, that the textile manufacturers 
were not on the job at Winnipeg. It is in the West, rather 
than in the East, that tariff education is required. How- 
ever, intelligent publicity, as was carried out in connec- 
tion with Thomas Findley’s case for the implement indus- 
try, would still largely offset the bad impression created 
by Mr. Pringle. 

The most significant development of the inquiry at 
Montreal was the revelation that J. F. Frame, a Regina 
lawyer—who misrepresented the majority of Western 
farmers perhaps as successfully as Mr. Pringle misrepre- 
sented the textile manufacturers—was, so the Toronto 
Globe informs us, responsible for the celebrated Board of 
Commerce Questionnaire, which gave the manufacturers 
so much trouble some months ago. . 

At last the meaning of this exhaustive, and at the 
time evidently futile, investigation of all the details of the 
textile operations has been made clear. It was easily 
shown at the time that the information could be of little 
use in a practical way to the Board of Commerce. Now 
it is indicated that it was not intended for that purpose; 
but to be used later—as Mr. Frame is endeavoring to do— 
to cut the feet from under the manufacturers. 

However, the textile manufacturers should have nothing 
to fear from a frank presentation of all the facts. Sir 
Henry Drayton has proihised that if the information Mr. 
Frame wants can be secured it will be made available to 
him. Protection has stood the test of years as a national 
policy for Canada and we do not imagine that Mr. Frame 
is going to discover any startling weaknesses in it. 


EMBARGO THAT HELPS CANADA 


Re BICKERDIKE, who for so many years repre- 
sented the English division in Montreal in the Cana- 
dian House of Commons with great credit to his city, last 
week repeated his charge against the British Government 
that it had since 1892 simply “gold-bricked” Canada in 
placing an embargo on importation of Canadian cattle on 
the ground that they are diseased. He points out that the 
British Government is under pressure by interests connect- 
ed with landed British cattle-breeders and Irish cattle 
raisers, whilst there was also the fact that there were big 
British interests in United States packing companies. 

Thus, he claims, Ireland, which is disloyal; the United 
States, which has repudiated the League of Nations; the 
Argentine, which did nothing in the war; all may send 
their cattle over to Great Britain; but Canada, which is 
loyal, and spent millions in money and poured out its 
blood in the war, may not. 


Sir Charles Tupper, when High Commissioner in Eng- 
land, proved conclusively that the charge was false and it 
is false to-day. THE FINANCIAL POST has seldom had 
reason to differ from so useful a public man as Mr. Bicker- 


dike but in this particular we have always felt that the 
embargo, vicious as it was, was a great advantage to this 


country in that it forced us to fatten our cattle here in- 
stead of sending them to England in the raw state. 


WHO ADVISES SIR HENRY? 
Wane to the FINANCIAL POST, a reader asks for 
summary of the position of 1934 Victory 
the factors determining the position of the 
issues ordinary economic factors, there would 
defining the status of this issue. 


ean be given to a question that is 


_ hundreds . ‘who purchase securities in the various 


on the importation of foreign securities. It would have 
been better had the conference decided upon the end of 
artificial restrictions upon security trading. Sir Henry 
Drayton’s only plea for the continuance of the embargo 
was “the national interest.” He stated frankly that he 
did not consider himself personally capable of laying down 
a policy in regard to such matters, but that he was tak- 
ing the best advice that was offered to him. 

Who are Sir Henry’s advisers? Certainly not the ma- 
jority of the investment bankers or stockbrokers in Can- 
ada. Certainly not the leaders of economic thought, for 
these are practically unanimous for a free market. Sir 
Henry Drayton’s advisers are operating upon the same 
specious principle that actuated a large group of financial 
men in Britain in 1919 to advise the British Government to 
continue the bolstering up process that had kept the pound 
sterling at only a small discount in the New York market. 
But ignoring their advice the British Government withdrew 
its support of the pound sterling. Its policy has proven 
the wisest in the end. Britain is not worrying about the de- 
cline in sterling. It is those who wish to sell in Britain 
who are worrying. If the Minister of Finance were to take 
a lesson’ from Britain’s book and ignore artificialties he 
would learn that “the national interest” as a whole would 
not suffer. 


As the situation is at present, Canadians who have 


WIN-| money to invest are precluded from getting the highest 


possible yield on their investments and Canadian corpora- 
tions, municipal or institutional, having debts abroad are 
prevented from paying them back at a discount. The re- 
duction of Canada’s foreign debt would be very much in 
“the national interest.” 


THE BOLSHEVIK VIEWPOINT 


Lae Toronto Daily Star has rather a poor opinion of the 
French-Canadian workers. Their special writer, com- 
menting on the evidence given before the Tariff Commis- 
sion at Quebec, says: 
Quebec Labor Men Docile 
There has been in some minds a suspicion that the indus- 
trial development of Quebec was forging ahead through the 
excessive exploitation of the French-Canadian workers. In- 
dustrial trade unionism of the ordinary type is practically 
unknown outside Montreal and the National Catholic Unions 
which take their place have very obvious defects. Proper 
organization of the workers will come but meanwhile they 
are very docile and prepared to accept conditions which would 
rouse the ire of Toronto Unionists. Naturally the em- 
ploying class likes this frame of mind and more than one 
memorial contained a glowing account of the immunity of the 
Quebec worker from radicalism and similar vices. 
Evasive Concerning Wages 


But it was noticeable that while elsewhere the manufac- 
turers usually gave information about the average wage which 
they paid at Quebec most of them were suspiciously silent on 
this point, and when Senator Robertson, who is always inter- 
ested in the wage question, interrogated them on the subject, 
were distinctly evasive. Mr. Borne, the tanner, however, gave 
some account of his wage bill and apparently his employees 
have to be content with an average wage of less than $1,100 
per annum. As most tannery workers are adult males, this 
remuneration cannot be regarded as princely, and a thorough 
investigation of the wage bills of Mr. Borne’s less communi- 
cative friends would probably reveal the fact that financially 
the average industrial worker of Quebec might be better off 
on the small farm of his fathers, and would certainly be 
healthier. : 

As a matter of fact a French-Canadian saves more on 


$1,100 a year than does the same man in Western Ontario 
and moreover he is happier and gets more out of life. 


EDITORIAL NOTES “ 
THE Saskatchewan Grain Growers do not propose to take 
an active part in Provincial politics as an organization. 
So long as the farmers are dominant in the Legislature 
they are not particular about a political title. 
* * *8 


IN DEALING with the point that Harding was supported 
by the “capitalists” the Wall Street Journal calls atten- 
tion to the fact that there are 22,000,000 of them in the 
United States as indicated by savings accounts. 


ee 


THE Bank of France has announced that it will main- 
tain extensive and absolute credit at the disposal of its 
business and commercial clients, but that it will continue 
to withhold credit for the purpose of speculative oper- 


ations. 


* * * 


TO JUDGE by some of the opinions expressed on the 
tariff one would think that the duty collected was present- 
ed to the manufacturers. As a matter of fact the duty 
represents the backbone of Governmegt finance and we 
have yet to hear of any practical suggestions by free trade 
agitators as to how this national revenue is to be made up. 
Some labor leaders suggest a tax on land but this would 
never suit the free trade farmers. 


THEY are a funny lot, the public men and newspapers 


of Toronto. In a recent bye-election the main argument 
of the supporters of each of these candidates was that the 
other candidates were not such strong believers in the 
theory of public ownership of Hydro power. Not one 
word was said on the practical side. No explanation was 
forthcoming as to how public ownership had fallen down 
completely while all the customers of private companies 
had all the power they required. 
* * 


MAJOR LEWIS, M.P.P., in one of his recent speeches said 
that the Montreal power interests were opposed to public 
ownership and Hydro power in Ontario because they were 
afraid of competition. This talk is, of course, merely an- 
other argument to fool the Ontario public. Every Tor- 
onto daily newspaper editor knows that Montreal power 
companies are giving better service at much lower prices 
to Quebec clients than is public ownership giving its cus- 
tomers in Ontario. The public ownership editors are afraid 
to tell the truth or don’t want to tell the truth. 


A CARTOON in the Toronto Globe shows Premier Drury 
role of a servile waiter opening a bottle for Sir 
Beck—the bottle represents Electrical Development 

Unless it is to indicate that Beck is getting il- 


ervice there seems to be no other idea to the car- 
han to offer an insult to 's Premier. Beck 
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| Oil in Western Canada. 


Chief Difficulty Is That Leasing Laws Are Such as to 
Discourage Capital Necessary to . 
Carry on Operations 


| By AGNES C. LAUT. 
being {Tampico, Mexico, it was a little for- 
saken fishing village hardly known on 
the map, so that Secretary Daniels 
really did not know it was eight miles 
up Panuco River, and not directly on 
the Gulf, when he issued his famous 
or infamous order as to a certain 
American admiral leaving marooned 
in port 3,000 American besieged by 
revolutionists. It is today a splendid 
city of 50,000 people, solely owing to 
oil. 


The whole world today is 
prospected for oil. 


Drills are being worked in the Arec- 
tic Circle. Drills are set up in Alas- 
ka. One investigator on the strength 
of a single verse in Scripture was 
sent to the Holy Land by Standard 
Oil. They found the oil, but up to 
the present, not in pay quantities. Oi! 
prospectors are today in every part 
of South America and Africa. The 
world is facing an oil famine. Un- 
less more oil is found—or a cheaper 
method of extracting oil from shales 
and tar sands, or unless a substitute 
is found for oil—half the 8,000,000 
motors now used in the United States 
would have to face the prospects of 
no fuel inside thirty years. 


Yet it is acknowledged the great- 
est oil find of 1920 was in Northern 
Canada. The gusher at Fort Norman 
was struck at a depth of only 800 
feet, and the force of the flow threw 
the oil column 15 feet above the der- 
rick for an area of 400 square yards. 
The first oil was encountered at 85 
te 88 feet. Oil and gas came out at 
the 260 to 300 ft. levels. At 800 feet 
the flow came in an irresistible rush. 
But the well was cased down and no 
promise given of immediate develop- 
ment. In fact, the explanation was 
given that owing to the remoteness of 
the find and the severity of the clim- 
ate and the great expense of con- 
structing pipe lines, the best the differ- 
ent companies could do would be to 
go on locating indefinitely where the 
oil exists, case down the wells as found 
and finally develop some co-ordinate 
plan for handling the oil when its 
exact location and approximate flow 
are known. 


Big Company Policy 


Transportation in North 


As to the oil so far down Macken- 
zie River, a railroad such as it is— 
which could today be bought for its 
operating expenses—reaches as far 
as MacMurray and could in a year be 
connected with Athabasca or Chippe- 
wayan. It would certainly be worth 
Alberta’s outlay to do this if it 
brought an investment of 300 million 
dollars foreign capital, which is the 
cash amount invested by foreign op- 
crators round Tampico, Mexico. Once 
you reach the head waters of the 
Mackenzie, there are waters navi- 
gable as the Hudson or Chesapeake 
right down to the Arctic; and these 
waters are navigable, not for three 
months as the waiting companies 
aver, but for five months, from June 
to the end of October, as the records 
of the fur companies prove from 1800. 
There are some portages to be sure. 
So there used to be in the St. Law- 
rence, but Alberta would look after 
these portages if it meant the incom- 
ing of three hundred million dollars 
hard cash in foreign capital and cil 
|royalties netting each year from fifty 
to sixty million dollars, as they would 
if the oil field became a great ex- 
porter. 


Distance from market can be dis- 
missed as mere camouflage. Dista.ce 
from market has not prevented the 
Dutch Shell from going into Mesopo- 
lamia, nor the Standard from going 
into the Balkans and Russia. 


A. comparison of conditions in 
Canadian fields with conditions in 
South and Central American fields 
makes clear that these alleged rea- 
sons for slow development are mere 
camouflage of the truth till public 
opinion compels a change in Canada’s 
laws, permitting immediate develop- 
ment and exploitation... The various 
big companies are not going to risk 
“bucking” public opinion and being 
fought on the ground of being pre- 
datory. Why should they? Every 
day they wait, oil is going higher in 
price; and when the Dutch Shell tried 
to anticipate public demand for de- 
velopment, it lost out entirely. 

Let me ‘quote the exact words of 
one of the biggest development. com< 
panies in the world: 


The Question of Laws 


There remains the question of laws. 

In spite of the howl raised by South 
and Central American republics about 
“predatory foreign interests” coming 
in “to gobble up the oil deposits,” 
there is not an oil company in Amer- 
ica not infested with South and Cen- 
tral_ American sellers trying to sell 
them outright oil areas, which they, 
tremselves, have not capital to de- 
velop. 


| The point is—Central and South 
|American governments permit thei- 
oil lands to be leased, or sold out- 
right, in areas from a few hectares 
to hundreds of thousands and millions 
of acres. This gives the foreign buy- 
cr or lease-hclder something on which 
to base collateral security for the ex- 
penditure of from $10,000,000 to $50,- 
000,000; and there is no oil operator 
| who will not jump quicker at a ten to 
fifty million dollar project than at a 
million dollar -project; for he knows 
one million will just finance him nicely 
into the bankruptcy court, where ten 
to fifty millions will assuredly put 
him “over the top.” 


“We were approached as to the de- 
velopment of the Canadian field some 
ten years ago; and we turned the pro- 
position down cold. First, oil was not 
selling at half, no, not a third, what it 
is to-day. There were only a few hun- 
dred thousand motors in use where to- 
day there are 8,000,000 in the United 
States alone. Submarine and aeroplane 
and oil burners in navy and merchant 
marine had not created the abnormal de- 
mands that exist to-day. Coal was plen- 
tiful and coal was cheap for industrial 
purposes. Coal is neither plentiful nor 
cheap to-day. Lastly, neither the Grand 
Trunk, nor Canada Nationals had been 
built, not to mention the E, D. & A. 
Roads, which have brought these _ oil 
fields 1,000 miles nearer the market. 
There were few great prairie cities or 
communities as consumers of oil. It 
didn’t seem easy to get the oil out to 
Pacific terminals for tankers, I'll ad- 
mit all that is now ehanged. The fac- 
tors are now in favor of a Canadian 
field if your plans permitted us to get 
big enough areas to guarantee an ex- 
penditure of fifty to three hundred mil- 
lion dollars, as we have had to spend 
in Mexico and Central America.” 





The point is that word “security.” 
Will “the security” stay put? Mex- 
ico kas had fifty-nme revo.utions in 
sixty-one years. I have not counted 
Colombia's, nor Bolivia’s, but they run 
a close-second to Mexico, and cach 
new revolutionary government has 
new laws on oil and annuls all former 
‘aws by decree. Capital is growing 
shy on a fifty-million-dollar outlay on 
such insecure “security.” Here the 
difference is all in Canada’s favor. 
Security is as secure as the eternal 
bed rocks. Property laws stay put, 

The discrepancy against Canada is 
on these points. Canada (1) permits 
only 1,900 acre leases; (2) only 12,000 
acre groups; (3) and taxes on acre- 
age before development instead of 
output. 


Let us compare these two fields. 


In one South American field, a rail- 
road will have to be constructed 10,- 
000 feet up a mountain range and 
10,000 feet d6wn a mountain range, 
to reach tide water; but that country 
will permit the leasing, or buying out- 
right, of land areas of from one to 
six million acres, which will guaran- 
tee the selling of bonds to construct 


such a railroad. 


Development in Mexico “A gentlemanly understanding ” 


may group groups.up to 100,000 or 
more acres; but a gentlemanly under- 
standing is not a bank loan proposi- 
tion. Neither under test might it be 
legal, and the day for big capital 
playing illegal tricks is forever past 
fields are on railroads that lead di-jas a banking proposition. The law 
rectly to tide,water. Within a year,| limiting areas to smal]! holdings was 
the V. & G. E. rail line from Fraser|designed by Canada to keep the big 


River to Prince George will connect! companies from controlling all oil and 


through Southern Peace River with|to give the poor man a chanee. It is 
the Edmonton and Dunvegan Rail-}working exactiv the other way. The 
road, now leased by the C. P. R., and rvor man finds the oil and can go no 
so lead directly out to tide water at/farther. He. runs out of money. 
Prince Rupert and Vancouver. With- Without pipe lines, storage tanks and 


in four years, Prince Rupert, Edmon- refineries, his oil is not worth to him 


In no place in the Canadian oil 
fields from east of Edmonton to Peace 
River, or from Edmonton north to the 
Arctic Circle, will the grade exceed 
a few hundred feet. In Edmonton 
and Peace River districts, the oil 


_ ., November 

his assessment. On! ie 

company can afford to teil a 

pay its assessment and hold on, 
These are the facts, Each Co, 

dian must draw his own inferenes 
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since Sir Alexander M 
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1792. It is a safe bet to set 

Canada has not taken in 

$250,000 from oil leases of the 

in 130 years. If her oil de 

she ought to be garnering rt 
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PERSONAL 


THOMAS COSTELLO, f¢ 
Textile Adviser and Dominion a 
of Customs, has resigned his 
to take over the management of the 


onto branch of th i 
poration. e Capital Trust 


which is 
ports du 


tien: 


P. C. M’INTYRE, for ma 

master for the City of Win 
at his home in Winnipeg recent} 
was actively associated with a nu S 
business interests of the city and 
the positions held were the followin 
Vice-president of the Home Investm 
& Savings Association; director of 
Standard Trust Company and di ' 
of the Great West Life. e 


eT 


ROBERT FITZGERALD } 

head of the Montreal becker ai 
Meredith & Co., died at the week end ; 
the age of 66, after an illness of seven 
weeks. The late Mr. Meredith came tom 
Montreal from England at the age 
20, and a few years later started in 
brokerage business for himself, wh 

he built up a large clientele and ¢ 
lished a wide circle of friengs,  ¥ 
Meredith took up his residence at Poin 
Claire and was mayor and secretary 
the School Board for a number of y 


Investment 
Securities 


THOMAS FINDLEY, until recen 
president and general manager of th 
Massey-Harris Co., has resigned fro 
the latter position on account of } 
health, but will continue as the chi 
executive of the company. Mr, Findleml 
worked himself to the top of the 
Massey-Harris organization inside ¢ 


Western 


Bonds 
| Royal 


twenty years. Starting in as a tel 
graph operator he successively filled a} 
most every post in the organization 

clerk, foreman, superintendent, assist 

general manager, general manager, dire 
tor, president. His recent paper befo 
the Tariff Commission was one of th 
best arguments for a tariff in Canad 


that has yet been presented. 


Rogers Bidg. 


| 
| 
SENATOR LORNE C. WEBSTER, | Vancouver, B.C. 


Montreal, who is identified with man 
industrial and financial concerns, 
turned this week from a visit to Jay 
where he has been in company with 
H. Goodwin, of Goodwins, Limi 
Speaking of his experiences there Se 
tor Webster declared that Japan 
adopted British naval methods and 
way administration, German methods i 
education and militarism and Amerie 
methods of carrying on business, 
believed an opportunity lay for the 
velopment of trade relations with Jrga 
owing to the widespread use of the By 
lish language and the antipathy tow 
Germany. Canadian manufacturers 
exporters of raw materials should. t 
— advantage of the market than th 
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_ A. E. FOREMAN, has been appointe 
in charge of the new Canadian office @ 
the Portland Cement Association, which 
was recently opened in Vancouver. M 
Foreman is a native of Canada and sine 
1890 has made his home in British Cok 
umbria, where he has become well kno 
through numerous engineering eonnee 
tions. He graduated from McGill Us 
versity in 1903, and some time aftel 
formed a connection with the Coneret 
Engineering & Construction Co., of Vat 
couver. Later he was a member of th 
firm of Dutcher & Foreman, consultin 
engineers, of Vancouver. Since 19101 
has had various engineering opportun 
ties and the last of which was Chief Ex 
gineer of the Department of Publ 
Works, at Victoria, which position he 
signed to join the Portand Cement 
sociation. 


THOMAS BRADSHAW, who last spre 
went to the Massey-Harris Co. as Tre 
surer, has been appointed general mam 
ager. Mr. Bradshaw was at one time 
partner in the firm of A. E. Ames & 
and was considered one of a . 4 
ing experts in municipal finance. ¥@ 
ing the war he was appointed Finané 
Commissioner for the City of Tore 
and succeeded in putting the finane 
affairs of the city on a sound basis. * 
reports on Toronto’s financial activ! : 
were considered by civic treasure” 
throughout Canada as models of thee 
kind and his opinions have always oe 
valued, except within Toronto's own ¢ 
¢irele, where Mr. Bradshaw's seems je 
dations were repeatedly turned ¢0¥ 
In his new position, Mr. Bradshaw 
be assisted by C. L, Wisner, a3 ane be 
general manager, in charge of sales, 
George Valentine as assistant ve 
manager in charge of manufacturing. 


—— 


KENNETH J. DUNSTAN, divisio 
manager of the Bell Telephone 
pany of Toronto, has been et OF 
vice-president of the company- a ; 
pointment is probably the ov : bh 
the recognition by the officers od 
company of the necessity of aS 
tive representative in Toronto ps 
be unhampered by operating duties. 
Dunstan has been connected - A 
telephone business for the we ’ 
years. Some years ago he bag > ' 
as one of the three honorary sled 
bers of the Association ° ‘a 
Pioneers of the United ape - ; 
ada, an organization that ith 
those who have been connect 
telephone business for twenty-one Jes 
He is a former president of the forester 
Board of Trade, president of Oe hs 
branch of the Canadian Red ‘i 

dent of Cubs 


ian 
Eiiicie Been Cana tonal, 


if. 
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» graduated from McGill 

nm 1903, and some time @ 
connection with the Concer 
» & Construction Co., of Va 

water he was a member of 


utcher & Foreman, consultin 


, of Vancouver. Since 1910 
various engineering opportun| 
he last of which was Chief 

f the Department of Pub 
Victoria, which position he 
join the Portand Cement 


S BRADSHAW, who last apt 
e Massey-Harris Co, as ‘ 
been appointed general m 

. Bradshaw was at one time 
the firm of A. E, Ames & C 

onsidered one of Canada’s lea 

s in municipal finance. 

r he was appointed Finam 
sar for the City of Tore 
seded in putting the finances 

he city on a sound basis. | . 
¥ Toronto’s financial activ! 
sidered by civic treasu 


ht Canada-as models of they 


his opinions have always be 
cept within Toronto's own c 
ere Mr. Braden oa 

Wwe repeatedly turne 

y positien. Mr. Bradshaw . 
ki by C. L, Wisner, as assis ; 
anager, in charge of gales, 

alentine as assistant ge . 
in charge of manufacturing: | 


wisi 
TH J. DUNSTAN, divis 
of the Bell Telephone or 
Toronto, has been agains 
lent of the company. . 
is probably the outcome § 
nition by the officers = 
of the necessity of ee 
sentative in Toronto ao ; 
pered by operating du a 
as been connected . 
business for the pas el 
pme years ago he was 8 


the three honorary life ‘ i 7 


, ssociation of Telep 
a United States a se 
prganization that adm ‘nf 
have been connec 
business for twenty-one 
brmer president of the 
rade, president of the 
the Canadian 


‘| as well a widespread f. 


‘““Investors’ Reference”’ 
: 1920-1921 


Containing the latest available essen- 
tial information about prominent 
. Canadian Companies whose securities 
are listed on Canadian Exchanges 


Canada’s enterprises have shown marked expansion during 
the past few years. The expansion has been well reflected 
in the figures of production, The output of manufactured 
products alone in 1919 reached the total of $3,015,000,000, 
which is an increase of 200% over 1918. The yearly ex- 


ports during the same period rose from $436,000,000 to 
$1,232,000,000. 


Vast natural resources in agricultural lands, in forests, 
mines, fisheries, together with Canada's growihg popula- 
tion, provide the raw materials and the ready market 


which go so far to assure success for her industries and 
enterprises. } 


In order te supply the investor with the essential points 
of Canada’s enterpz-ises, in condensed form, the “‘Imvestors’ 


Reference” of 1920-1921 has been prepared. 


We shall be glad to forward a copy to any- 
one interested in Canadian investments 


A. E. AMES & CO. 


Union Bank aie : Teronto 
Bidg. : Montreal 
3 


Investment : New York 


: Established 
Securities 1889 


| We are at all times prepared to buy 
| Western Municipal and Government Bonds 


and 


Bonds Suitable for the American Market 


Royal Financial Corporation, Limited 
Capital Paid Up $592,928.53 . 


Branch Offices 
201 Central Bldg. 
Seattle, Wash. 


Head Office 
Rogers Bldg. 


Vancouver, B.C. 


B. C. Permanent Bldg. 
Victoria, B.C. 


16 Eldon St. 
London, E.C.2_ 


INVESTORS’ INQUIRIES 


Information under this head is given in_answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Only questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 


necessary to enclose 3 cents in postage stamps to cover postage on answers direct, 


CHASE TRACTORS of $100,000. The latest financial 


Enquirer, Wallaceburg.—I would = | statement available shows total assets 
rateful for a short report as to the : 
Shundheas of the Chase Tractors Ltd. Are of we made baat as follows 
they making the progress they claim?|Property an equipment, 

A une on factory production, orders on|other property, $1,022,381; 


hand and future prospects will be ap- 
preciated, 

As in the case of the great major- 
ity of Canadian industrials the Chase 
Tractors Corporation, Limited, has 
been affected by the general trade de- 


pression, and we understand was 
closed down for a period this fall. The 


accounts of the company are confined 


$106,722. 
Ne SRT 
STEAMSHIPS IN MERGER 


last spring and the present fall to-|74 and now 71? 


talled more than 400 machines, out of | formation on merger stocks that 


cancellations. This concern during | market? 

the past few months is said to have| The weakness of the merger stocks 
experienced considerable difficulty in|is due partly, of course, to the gen- 
financing, but it is understood their | eral weakness of the market, but also 


position is somewhat easier in this re-|to the uncertainty in regard to the 
spect just now, having received a loan) completion of the merger. There is 


Co-operative - 
Financing 
The financing of an industry is not a 


l or even a corporate achievement, 
although often referred to as such. 


Government, Municipal and Corporation financing 
is brought about by the pooling of both the wealth 
and the good-will of hundreds of thousands of in- 


vestors. 

tion does not take credit to 
Royal Securities Corporation ag oe rea <n 
fortunate in bringing together fur their mu 
advantage Canadian investors and Canadian indus- 
tries needing development. 
We offer iodically most attractive securities for 
aviatinaiens ah send your name to be added to our 
mailing list. : 


Royal Securities 


RPORATION 
Li MITED 


1 f ee t T. Nea ~" yous spinion of strong 
inci rmers, and orders for! Canada St s preferred bought at |‘ : 
ee aed now 711 = oar any inside in- jif at all, is of course the chance that 


number of investors that sufficient in-|dends and capital stock, and with the 
formation has not been made available | drop in corhmodities and the slowing 
in regard to several of the minor|yp of business in many directions, 


members of the proposed merger. The|there is a disposition to look for a 


transaction that is pending, and on|slackening of demand in most papers. | 5 


which the consummation of the merg-|There is talk of a second split of the 
er depends, according to the terms|common, but no announcement of a 
laid before the respective sharehold-| definite nature can be made at pres- 


ers, has to do with the sale of $25,-|ent. The present year will show more 
000,000 of 8% preferred stock of the |than double last year’s profits and its 
British Empire Steel Corporation. It| prospects make it worth while “keep- 


| was proposed to float all of this in| ing this security in mind. During the 


London, and to borrow against the|present slump the price of the stock 
proceeds in Canada for the develop-|dropped over 40 points, and it might 
ment of the coal and steel properties, |be better to wait a while until the 
waiting for the time when exchange| general market becomes more: stabi- 
might return more to normal, but it|lized before considering purchase. 

has been found difficult to arrange 
this. The breaking out of the coal 
strike also delayed the flotation of the 


issue overseas, } 
: ;,| very much if you would kindly give me 
So far as Steamships preferred is full information about the Canadian 


concerned, we believe you would be|Photo-play Production Ltd., New Tor- 
well advised to hold your stock rather’ onto, also the present standing of same. 
than exchange it for merger stocks. Also information about the Tiger Tire 


. ss and Rubber Co. Kindly let me know if 
It is guaranteed its dividend and may | this company has any connection with 


prove for some time to come stronger | the Oak Tire and Rubber Company, Tor- 
separately than as a merger security, | nto. 

When Canadian Photo<Play. Produc- 

tions, Ltd., was formed, and “Josh” 

ae Binney, styling himself a world fam- 

PD dhe +n pe nee preteired ? further | ous motion picture star, began to sell 

The boot and shoe industry has stock in the company, we advised our 


given little sign yet of an improve- |"e@ders to keep away from it. So far 
ment, and the sales for spring have |#® We know, the company has died a 
been very limited following on the natural death. Mr. Binney has moved 
going out of the travelers. Ames|°™ t? another city, the “studio” at 
Holden McCready still have a large|New Toronto has never progressed 
stock of shoes on hand, and until beyond the foundation Stage, and the 
these are pretty well cleared away stockholders have nothing but expcri- 
there seems little likelihood of the |°™°° for the confidence they displayed 


plant opening up again. Undoubtedly |'" the promoters. 
with nearly all the shoe factories,| Tiger Tire and Rubber Company, 
Ames must take a considerable loss| Ltd., was formed’ to take over the 


in liquidating its present stock before | Plant of the Belleville Rubber Com- 
it can start off again buying leather|Pany. At its head are some well 


at prices that will enable it to manu-|known business men, including A. 


facture at a profit. With four years’|Russell Snow, a Toronto lawyer, 
arrears on the preferred, it has of|who is president. The company 
course some speculative attraction, |has entered a field where competition 


is very keen, and is getting under 


way at a time when the tire industry 
is in a state of flux. For that its 


opinion on C.P.R. I am holding fifty prospects =e not assured, _but with 
shares on margin at $150 for one year. | 00d business management, it may be 
Would you advise me to hold on or sell?|able to make its way satisfactorily. ; 


Just at present the price of C, P,|The Tiger Company has no connection 


R. stock on the stock exchange seems | With the Oak Tire and Rubber Com- 


dependent entirely on general condi-|pany, Ltd., but Frank Law, manager 
tions, and it would be impossible for|of the latter company, is a share- 
anyone to venture any reliable opin-| holder of the Tiger concern. 

ion as to when these conditions will 
improve. So far as the intrinsic value 


of the security is concerned, apart 


meee from the railway itself, it your opinion of Willys-Overland as an 
has an asset of tremendous value in| investment ‘at the present price of $10 
its Western lands, none of the profits| per share. 

of which are set down as such in the At the present market price of $8 a 
annual statement except to cover |share Willys-Overland looks like a fair 
costs of running the department, and|speculation. Of course this company 


some time the common shareholders |has closed down operations temporar- 
wilY have this coming to them for|ily, and is left with a good large 


their equity. In the meantime the pro-|stock of unsold goods on hand. The 
ceeds of the sales serve to strengthen|company is fundamentally strong, 


“MOVIES” AND TIRES 
T. F.,, Montreal.—I would appreciate 


AMES HOLDEN PREFERRED 


C. P. R. AT $150 


Reader, Hamilton.—I would like your 


WILLYS OVERLAND 
A. Y, Maisonneuve.—Please give me 


$567,982;|the cash position of the company.\|however, and its plant and equipment 
working |} From the railway standpoint, the re-|should be more than adequate secur- 


and trading assets, $267,958; total) cent increase in the rates’ will change {ity for stock purchased at $8, It is 


current assets, $109,494. Included in}a decline in net earnings to a sur-|improbable that the price will decline 
the company liabilities are capital|plus from now on, and next year }further to any extent, and when mar- 
stock, $1,885,000; notes payable, $100,-| should show a considerable improve-|ket conditions right themselves the 
000, and other current liabilities,|ment in net earnings over 1920, and |chances for an advance appear bright. 


as the development of the country is|You must be prepared to hold for 
closely linked with C. P. R. develop-|some time. . 
ment, faith in this security should be Pee See 


The element to be feared, BLUE SKY LAWS 


C. H., New York.—We should be ob- 


. it is ithe country may clamor to take ‘ : : : : 
causing this drop in prices, or is it Ty y over |liged if you will advise us if there are 


which there were a large number of} just due to general conditions of the 


the road and operate it under public|any blue sky restrictions on the sale of 

ownership, but a recent statement of | American securities in Canada, 
Premier Méighen was absolutely op The provincial governments of Can- 
posed to this. We believe it will be ada have refrained from adopting a 
to your interest to retain the stock paternal attitude in connection with 
you now hold. securities, whether local or foreign, 
being offered for sale in this country. 
The responsibility of determining 
Rabatbes,” Mamston, — Please. advies whether the stock is sound or not is 
what information you have regarding the left to the individual investor. While 
Porcupine V.N.T. stock. Would you con- |there have been agitations for “blue- 
sider that a holder would be better to sky” laws on several occasions, the 
reekies a while or sell at the present | -overnments decided that they would 
be treading on dangerous ground in 


There does not appear to be any Sl : 
: passing judgment upon security offer- 
good reason why you should dispose |! Tae Ontaric, Goes ag 


of your holdings of Porcupine V.N.T. |‘"®°*- ‘ > 

at the present market level, especially however, d “ 1 bate! Sareea a 
since you purchased this stock at a under stan ethsmnartcra te doped 
higher price. Three years ago V.N.T provincial government in the country, 
sold as high as 97. The plant. has make it compulsory for — firm 
since been closed down but it is un-| fering securities ae oe so se 
derstood that preparations are under | Province to publish a a = tal 
way to resume operations, although | ‘he company showing its true financia 
the date has not yet -been ‘ieienned position. The individual can therefore 


determine for himself the merits of 
This property has been proven and ; - aaa 
we see no reason why, when opera-|‘he offering. If any misrep 


; : {tions are made the company is of 
ee age ae ey eh ee course liable to prosecution. This is 
sao ena ipa the regulation where legal companies 

handle the securities of outside com- 

HOWARD SMITH PAPER panies, but where a company located 

M., Campbellton, N.B.—Can you give|in the United States should desire to 
an ny. leteemeten on thy, Seward market its own securities here the 


Smith Paper Company? ; ? 
This company, which produces high | S°Vernment requires that it take out a 


iti and some book | license. : 
ee “hes See alin excellent; Of course the Canadian banks, bond 
progress for the past two or three | dealers and stockbrokers are at pres- 
years. Since taking over the Toronto |jent observing a temporary agreement 
Paper Mfg. Co.’s plant Cornwall, |to refrain from handling securities 
it has turned over part to \producing | offered from outside the mee = 
higher grades of paper and jncreased |purpose being to conserve a 7 
the sulphite pulp output. The mills | country all available capi it is 
at Beauharnois and C ee Mills | quite probable that these restrictions 


PORCUPINE V.N.T. 


es: 


cad 


have both been doubled and some val- | will be removed in a few weeks, when |. 


pr 


eeling among alin the way of increasing the divi- 


L. R. STEEL CORPORATION 
Enquirer, St. Joachim.—A gentleman 
acting as sale agent for the L. R. Steel 
Service Corporation offered me 10 shares 
of preferred stock of the said corpora- 
tion at $100 per share and a bonus of 
shares of common stock. [ was told 
last week that the common stock of 
this corporation has to be quoted at. 
50 per share on the ist of this month. 

would like your opinion as to the fin- 
ancial standing of this corporation. Are 


the L. R. Steel Co., Inc., and the L. R. 
Steel Service Corporation, two different 
companies? 

The L. R. Steel Service Corporation, 
Ltd., is a Canadian organization 
formed to sell the stock of the Amer- 
ican concern, the L. R, Steel Com- 
pany, Inc., in Canada. Purchasers of 
the stock of this company will share 
in the profits of all the company’s 
stores in both Canada and the United 
States. At present we believe but 
two stores are operating in Canada, 
one in Owen Sound and the other in 
Goderich, while properties are being 
prepared in a’ number of other cities. 
We understand that the company only 
had three stores on the other side at 
the beginning of the year, although 
this number may have been increased 
since. 

We would advise you to treat this 
proposition with considerable caution. 
The company makes elaborate claims 
of profits but so far as the Canadian 
stores are concerned no opportunity 
has as yet been given to test the ac- : 
curacy of .these ‘statements. While} The town then, as now, was heavily 


conditions generally at the present] im debt, with a variety of municipal “as- 


time do not favor the development of cite dma ‘tind. "The “osesi-baniaaae 


a new concern, there will undoubtedly | classification resorted to in this case for 
be a change in the future when the aeectenen eo —_s ie = 
: » ane e raising of needed money 

earning powers of this company will municipal officials. The property was, 
be more accurately demonstrated.| in fact, then, as now, a dwelling. house 
Expensive methods of selling the| property. Some business places had ap 
stock have beech adopted, and this fact wre gerne tinge vind eek oe it— 
has left a rather doubtful impression. 


t while half completed, others were va- 
There are possibilities in this com- 


cant, and all were plainly speculative 
pany undoubtedly if carefully man- 


miscarriages. 
aged: but at the pressnh-teobnbad We That, I have always considered an in- 
ean only regard it as a highly specu- 


stance of predatory and confiscatory 
lative proposition. 


taxation. It is perhaps an extreme case, 
TOWN PLANNING—CORRECTION 


to size accurately the 
the leading Canadias 
issues. 


A copy will be mailed free _ 
application. 


| Greenshields & Co. 


14 King Street East, Toronto 
Montreal * Ottawa 


but I could recite many instances where, 
in the case of house owners, assessment 


values were fixed upon largely in excess 


of anything justified by the rental value 


f th ings. 
Owing to an unfortunate error in of the dwellings 


making up last week’s special issue of] NO SLACKENING IN SOLDIER SET- 
The Financial Post, the continuation TLEMENT BOARD ¢ 
of Mr. Adams’ article on Town (The Canadian Military Gazette): 
Planning on page 51 was mixed up| That admirable machine, the Soldier 


with afi article on labor and part of it Settlement Board, continues to function, 


. The best evidence of its usefulness es 
appears in error on page 31 under the} ¢, returned men lies in the fact that © 


labor article heading. Moreover, the|\they continue to seek its aid, for, during =~ 
letter referred to as Mr. Fitzgerald’s}the —_ of Ca re seeee wt e 
‘was an extract from the labor article. ay aatteon ae ae Gamma a= s 
Mr. Fitzgerald’s letter as it should 


This brings the total advanced to 
have appeared runs as follows: soldiers up to nearly eighty million dol- — 
I could recite case after.case where, to 


lars, a very large. om ale nets : 
: half enough at that suit-— 
knowledge, the savings of people ; ” 

“ae can > through their inability able men require as much more. Natur- 
to obtain sufficient revenues from their 


ally the major portion has gone to pur- 
properties to pay the constantly mount- chase land. More than forty-two mil- 
ing levies for taxes. [t would be idle to 


lions has been spent for that purpose, 
do so, but by way of illustration I may 


with a couple of millions more to Fe-. x 
mention that I had to deal with one case| Ove encumbrances, which is pretty — 


a few years ago where we had advanced | Much the same thing, ‘ 
$1,500 or $1,800 by way of loan in aj Then permanent improvements have 
Western city on an attractive small | Swallowed some nine millions, and “farm 

. The land had been valued — and equipment” nearly twenty-five 
originally at about $1,000. I remembered ae Wasa ua. 1 sonnei a 
bee mig egy pe ono weno enairenar eubd be = esstly one indeeis: We 


groan 
fairly iters! advenee, as the hand of the tax collector grabs 


When the case next came under my|for us whichever way we turn, and the 


ice the owner, whom I knew as an ex- people of Canada are in no mood for 
client and reliable man, was in diffi-|wastefulness and extravagance, but no — 
exity. His assessment on this modest} man -need feel badly to think that a 
preperty had been raised from about /jlarge portion of our public funds are 
$800 to $30,000. He had in the mean- | expended for the settlement of returnéd 
time been moved to another centre by|men upon the land, since that is re-es- 
the institution by which he was em-|tablishment of the best, besides whieh 
ployed. The rental value of the pro-|we must not forget the comfortable fact — 
perty at the time was about $30 monthly. | that all thesé moneys are disbursed 
His property had in the interval been| way of LOAN, and will, to a very 
fastened upon by the city for assess- / extent, come back into the coffers of th ; 
ment purposes as “a semi-business pro- State their beneficent work accom-— 
perty,’ and he was taxed accordingly. plished.—A.T.T. ; 


67% | 
Until November Ist, 19354 . 


is the interest return received by investors 
who purchase 1934 maturity Victory Bonds 
at the existing price of 93 and interest. 
“Tight money” has made ible this oppor- 
tunity for possessors of cash capital to receive 
an interest return unusually high for securities 
of so high a grade. . 

Write for our new pamphlet giving “Some 
Victory Bond Questions and Answers.” 


Wood, Gundy & Company 


Toronto Canadian Pacific Railway Bldg. Saskatoon 


Montreal New York 
Winnipeg Toronto London, Eng. 


Let Us Handle Your 
Trust Company Business 
In the City of Montreal 


This Company is fully organized to render prompt and 
efficient service in connection with any approved class of 
trust company business. 


Our Officers would appreciate an enquiry from you. 
4 


Crown Trust Go. 


“A Trust Company for the Public Gervice” «> 3 
145 ST. JAMES STREET  MONTR 





~~ CITY OF TORONTO 
6% Bonds 


Maturing 1921-1940 
TO YIELD 6.35%—6.50% 


: Y 
HARRIS, FORBES & COMPAN 


21 St. John Street 
C.P.R. Building MONTREAL 


OTIS & CO.: 


Investment Bankers 
CLEVELAND 


tes and Foreign Government Bonds, 
Sisal ant Corporation Bonds, Preferred and 
Common Stocks, Bankers’ Acceptances, Foreign 
Exchange. ee 
Private wire connections with the principal markets 
of the United States and Canada. 


Members of principal stock exchanges. 


York Boston Detroit Cincinnati Columbus 
Telode Akron Youngstown Denver Colorado Springs 
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We Offer 
$2,853,000 


City of Toronto, Ont. 
6% Coupon Bonds 


Principal and Semi-Annual Interest Payable in Toronto, 
Ont. 


Denomination $1,000 


Bonds may be registered as to Principal 
Legal opinion of J. B. Clarke, K.C. : 
Bonds are due serially from 1921 to 1950 at prices to 
“1 « yield from 6.35 to 6.50%. 3 
" ‘Accrued interest to date of delivery to be added. 


Special circular on request. 
Wire orders to our nearest office at our expense. 


THE 
NATIONAL CITY COMPANY 
Limited 


Canadian Head Office: ; 
4 Notre Dame Street West, Montreal. 


We own and offer 


Penmans Limited Ist Mortgage Bonds 


Due list November, 1926, 
Interest payable 1st May and lst November 
PRICE: At Market YIELDING OVER 7% 


} UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 


THE STERLING BANK 
OF CANADA 


Through personal contact with the client we obtain an intelli- 
gent understandirig of his business, which proves of value in 
assisting him in the expansion of that business. 


FIRST AND LAST |! ownship of Freeman 


The fundamental purpose of 
_ this organization is, first and sae ay 

last, to present nothing but| Steams Mee mete. oa 

Bonds of unquestioned | eee oo Roe Setartas, the 

and to keep the wel-| purchase erage octet debentures tn 

fare of the investor, large) instaiment sme for period of twenty year 

or small, uppermos: in mind |“ 72! merest coupon at seven per cent 


These debentures are issued for the purpose 
of erecting a public school house. 

‘The whole rateable property of the Township 
of Freeman, al! of which is liable for payment 
of said debentures, amounts to $70,000. 

There is no outstanding debentures indebted- 
ness unprovided for. 

Debentures are a lien on the property of all 
Tatepayers, public school supporters 


TENDERS FOR DEBENTURES 


Township Treasurer MacTier, Ontarie, will |. 


TURN HAS COME 


Improvement is Noticed in 
Canadian Bond Market 
at Last 


‘DEALERS’ OPINIONS 


Decline in Commodity Prices 
Making Itself Felt in Bond‘ 
Market—Long-Term Pur- 
chases Now Advised 


There has recently been a change 
for the better in the Canadian bond 
market, and somewhat better condi- 
tions are shaping themselves. It was 
inevitable that sooner or later the de- 
cline in commodity prices would tend 
to steady the market, which had 
reached a stage where bonds were 
selling at the lowest prices on rec- 
ord, and many observers feel that the 
strengthening influences that have 


j | been at work will continue. 


Some investment bankers go so far 
jas to say that the definite turn in 
the market has arrived. R. A. Daly & 

| Co., for instance, have issued a ¢ir- 
‘eular, headed “The Turn in the Bond 
Market,” in which they state: 

“You will remember that, before the 
recent drop in the prices of commodities, 
there had been a steady decline, all of 
this year, in the prices ef bonds. This 
was due to tight money conditions and 
to liquidation on the part of those who 


hought large blocks of bonds, d¥ting|ews & Co., and the Illinois Trust Co.,| company, in 1899. They were mar- 


the war, for patriotic reasons and who, 
in the tight money conditions of. this 
year, found they had to dispose of their 
holdings, in ordef to get the necessary 
capital to carry on their business; but 
it is believed that such liquidation has 
now largely spent itself and this factor 
is &0 longer such an important one. . 

“During a period of falling prices of 
commodities, there is, natura ly. a feel- 
ing of uncertainty in the minds of the 
public, but you should not let this con- 
fuse your judgment, for it is absolutely 
certain that, as commodities become 
cheaper, bonds, which represent the fu- 
ture purchasing power of menéy, will 
become more valuable and, consequently, 
higher in price.” 

Harris,. Forbes and Company, in a 
circular; point to the example of the 
United States, where bond prices have 
risen steadily since May last, follow- 
ing the break in prices generally, and 
state: 

“Although conditions of the bond 
market in Canada are different from 
those prevailing in the United States 
and the readjustment attendant upon de- 
flation has not been so marked here, 
yet the present situation on the other 
side of the border should. be observed as 
illustrating the law of relation between 
commodity and bond prices and the Can- 
adian investor should place himself in 
a position to profit in the purchase of 
long term bonds at prices that wiil show 
substantial enhancement during and af- 
ter a similar deflation process that must 
eventually come in Canada.” 

The Dominion Securities Corpora- 
tion and other investment houses also 

advise investment in Jong-term secur- 
ities at present prices. 


TOWNSHIP ISSUES 
BRING GOOD PRICE 


York and Etobicoke Councils 
Sell Small Bond 
Issues 


Two townships’ in York county sold 
bond issues this week. - 

Etobicoke disposed of $25,000 of 6% 
‘per cent. 30 instalment bonds to | 
Brent, Noxon & Co., at 98.98, or 6.60: 
;per cent. Bids were: 

Brent, Nox & Go. oe 

A. E. Panag Co. wi ¥en eu sata es ao 

©. H. Burgess & Co, Ss 98.67 

Wood, Gundy & Co. 98.63 
MacNeill, Graham & Co. ........ 98.044 


York Township sold $8,765 to A. 
Jarvis & Co. at 97.80. The bonds 
|are 5 year 6’s and prices figure out | 
at 6.80 per cent. Bids were: 

A. Jarvi 
AiR Ate @ Gee 
R. C. Matthews & Co. 


ee eee eweas . ; 
Can. Debenture Corp. oes 


Rv pages oad 96.09 


8T. JOHN, N.B.—Recent bond pur- 
chases by Eastern Securities Com- 
pany include $17,000 on towh of 
“ampbellton school 6’s die 1939; $25- 
000 of town ef Newcastle, school 6's, 
due 1960; $22,000 town of Chatham, 
N. B., 6’s, due 1945. 

The same firm is also offering, to- 
gether with J. M. Robinson & Sons, 
$200,000. of 8% stock of the New 
Brunswick Telephone Company. 


ONTARIO’S BONDS ARE 
BEING SOLD AT 6.80 


Province Received Excéption- 
ally Good Price on Issue 
for U.S. Sale 


Bond men were greatly surprised 
by the price received by the Province 
of Ontario for its $5,000,000 bond is- 
sue, bought for sale in the United 
States market., It is generally ton- 
ceded that an exceptionally good rate 
of exchange obtained by the success- 
fal syndicate was largely responsible 
for the good price received. The dis- 
tinct improvement in the American 
bond market is also reflected in the 
price feceived. 

The issue, which consists of seven- 
year 6 per cent. bonds, went to a syn- 
dicate eofiposed of Wood, Gundy & 
Co., A. E. Ames & Co., R. C, Matth- 


at 104.533, in Canadian funds. This 
made it possible to offer the bofids 
on a 6.80 basis in the States. 


There wae considerable ériticism of 
Hon. Peter Smith’s action in bring- 
ing out another issue payable in the 
United States. Includiiig the present 
is-ue, the province has sold $23,300,- 
000 of tomparatively short term 
bonds, payable in the United States, 
since January last. In each case the 
province is taking a chance on ex- 
change resuming a normal quotation 
before the maturity of the issties. 


Tenders received were: 


Wood, Gundy & Co., A. B. Ames 
& Co., R. C. Matthews & Co., 
Illinois Trust & SaVings Bank. 104.533 
B. Leach & Co., Paine, Webber 
& Co., Hornblower & Weeks, 
Wells, Dickey & Co., Carstens & 
Earles, Redmond & Co., Canada 
Bond Corporation 
Halsey, Stuart & Co., First Na+ 
tional Bank of Detroit, A, Jatvis 
eae eae un Sey Me ce eas 103.17 
Continental Commeftial Bank, 
Chicago, First Trust & Savings 
Bank, Chitago, Blythe, Witters 
& Co., William R. Compton & 
0. 


A. 


Dominion Securities Corp., Wil- 
liam A. Read-& Co. ... .....4. 101.417 


WHAT MANITOBA GOT 
FOR TWO BOND SALES 


Received Par for Half Million 
Issued During April 
Last 


Official details are available con- 
cerning two bond issues of the Prov- 
ince of Manitoba, hinted at earlier in 
the year, but not actually confirmed. 
One was the sale of $500,000 of 3 
year 5 per cent. ‘bonds, payable in 
the United States to Wood, Gundy & 
Co. On April 20, A. E. Ames & Co. 
purchased a similar block at 99.314 
and ten days later Wood-Gundy pur- 
‘chased the other issue at par. 

it transpires also: that the price 
paid by the Canadian and General Se- 
curities Corporation and A. Jarvis & 
Co. for the $3,450,000 of 6 per cent. 
5 year bonds they purchased in Au- 
gust from Manitoba was 89:66 U. S. 

-* These bonds were marketed 


: by the First National Company of 


Detroit and Halsey, 


Stuart & Co. of 
Chicago. rate 


BOND MOVEMENTS OF THE WEEK 


Int. D 
Bonds md 


Asbestos . 

Bell Telephone .. . 
Canada Bread. ... 
Can. Car 


1942 
1925 
1941 
1939 
1929 
1953 
1929 
1922 
1925 
1933 


AAA oo 


Dom. Cottons . ... 
Dom. Textile “A” , 
Elec. Develop’t ... 
Montr’] Tram. debs. 
Montreal, Dec., ’22 
Montreal, May, ’23 
Montreal, Sept., ’23 
Oeil Somrerien Se 
vie our “ A”. 
Quebec Rly. 


_ 


i 8 « 


AAARAAAAIAAARw AMT A Hao 
BRasSsaseasssssasrvewn: 


Latest Pri 
Rate Year Yield Ask Bid 


Week Ending 

C Nov. 16 

Bid Sales 
ee $5,000 
500 
1,000 
1,000 
5,200 
18,000 
2,000 
3,000 
00 


77% 

91%  . 

86 85 

o. 85% 
91% 
86% 
76 
96 
88 : 

105 


2,000 


Option 

5,600 | Wood, Gundy & Co. .. 

300 | C. H. Burgess & Co. 
400 | Township .. 


000 of Bénds to 
0 Issue 


Wells, Dickey & Co. and the Minhe- 
sota Loan Co., who purchaséd Mani- 
toba’s $750,000 bond issue a few weeks || 
ago, bought another isstie of similar 
size this week from the Provinée. The |] 
bonds are 10-year és, payable in the |} 
United States and Canada, afd the |} 
prite paid by thé syndicate was 
102.72. 

Bids were: 
Wells, Dickey & 

sota Loan Co. 
National City Co. 

Harris, Forbes & Co 
A. Jarvis & Co., Canadian Deben- 
ture Corporation and associates.101.31 


Wood, Gundy & Co. 
A. E. Ames & Co. .* 


RATE IN 1889, 43, P.C:; 

ON 1920 ISSUE, 8 P.C. 

Dominion Power Issué Shows ' 

How Interest Ratés Have 
Advanced 


: High Grade 
Quebec Municipal 
and 
Industrial Bonds 


: _ Also 
French Government 
Issues 
L. G. Beaubien & Co. 
50 Notre Dame St. West, Montreal 


Brinth Offices: 
Paris Quebec Three Rivers 


REGS RET Gp 4 of 101.12 


Dominion Power and Transmission 
Co., Ltd of Hamilton, has sold 
$600,000 ‘of 5% serial bonds, 1921-: 
1982, to Harris, Forbes & Co., who 
are offering them in New York to. 
yield 8 and 8% per eent. 

Harris, Forbes & Co. first handled |® 
a bond issue of the Hamilton Electric 
Light ©o., thé prédetessors of the 


L. M. Green & Co. 


Members Toronto Stock Exchange 


ketéd at 164 to yield 4%%,; slightly | 
More thah half the interest rate on | 
the present isstié. 


MANY TENDERS FOR | 
' RENFREW CO. ISSUE 


County Borrows at About. 
the Same Rate aa 
Toronto Clty 

Renfrew Cowiity bonds were sold 
this Week oh approximately the same 
basis as the City of Toronto issue 
a week ago, when $150,000 of 20 in- 
stalment 6 per cents went to Wood, 
Gundy & Co. at 94.87. This is at a 
6.65 rate. 

Bids were: 


Wood, Gundy & Co, ......'...... 

C. H. Burgess & Co. : 

Can. Debenture Corp, .... vss: .04.21 

R. A. Daly & Co., and W. A. Mae- 
kenzie & Co, voces ss tease es 88 

R. C. Matthews & Co. ‘i 8. 

A. E, Ames @ Co, .... 62s 553: tia 

Dom, Securities Corp. ... 8.5 

United Financial Corp. ..... taba 

Turner, Spragge & Co. 8. 

J. F. Stewart & Ce. .........4555 493.257 

N, A. MacDonald & Co. ......... 92.07 


POWER FOR FARMERS 


Being Developed by Private Interests 
ih the North 


21 JORI 


INVESTMENT We Offer thels 
SECURITIES 
KING El 


Union Bank Bldg., Toronto 


Phone A. 743-744 King Ed 


C 


McDonagh, Somers & Co. 


Government and Municipal Bénds 
Dominion Bank Bldg: 
TORONTO 
Caitada 


f 


sold. 


No proposal 
too large for 


wa. iL MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Bonds 


At the following pfices: 


It is reported from Renfrew that 
thé county council has favorably re- 
céived the proposal of the electric 
light and power company, of which 
Senator O’Brien is president, to build 
a transmission line from Renfrew to 
Arnprior. The company’s object ‘is 
to supply farmers. along the route 
with light and power. No exclusive 
right was asked for, and another 
company or the Hydro company ean 
enter the field at any time. Farmers 
will be supplied with power at flat 
rates of $30 a year, to which will be 

ded a charge for meter service of 

five or six cents per kilowatt hour. 
The line will be extended throughout 
the county as the demand arises. 


PARRY SOUND BONDS 


Maturity 
1922—98 
1927—97 
1937—98 
1923—98 
1988—96 14 
1924—97 
1984—98 


Orders may be telephoned or 
telegraphed at otf expeiise. 


W. L. McKINNON 
& CO. 


McKinnon Bldg. 


Price ' Yield Basis 


Town Pays Over Seven Per Cent. for 
Money 


Toronto 


The recently organized firm of N. 
A. Macdonald Company, which has 
had an office in Toronto for some 
weeks, appeared in the list of bond 
purchasers this week, when it bought 
a block of $93,744 of Parry Sound de- 
bentures. 

The issue consists of $75,000 of 
electric plant 6 per cent, 30 year 
bonds, for which 84.67 was paid, and 
$18,744 of 6 per cent. 15 year bonds, 
bought at 90.68, an average of. 85.78, 
a basis of somewhat over 7 per cent. 

Tenders were received as follows: 

$75,000 $18,744 Aver. 
.- 84.67 90.68 85.78 

85.15 $5.15 85.15 
Offers 
. 89 
ase 


Let Us Analyze 
Your Securities 


It does 
tnat certain securities, ; 
edged”’ when purchased, will re- 
main so indefinitely. 


not 


-dividend payers—others 
N. A. Macdonald & Co then as of mate value 


89 39 


EASTVIEW SELLS BONDS 


5,000} The town of Eastvi suburb 
12,300 | Otta aw of 


8,500 





November 19, 1920 


as a 


-RENE-T. LECLERC 


MOMTREAL QUEBEC 
160 St. James Street, 76 St. Peter Street, 


(Established 1901) 


REVISED SECURITIES LIST 


Providing Income Returns of 6 to 7 per cent. 


We have ready for distribution a select list of 
offerings in Government and Municipal Securities 
which we will be pleased to mail upon request for 
your consideration. : 3 


Canadian Debentures Corporatio 
Limited - - Investment Bankers 


36 King St. East, Toronto 
W. R. FLEMING, Manager Telephone, Adelaide 6956 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


| FIELD OF MUNICIPAL _FINANCE_ 


ly 


DEBT BEING CUT 


HOSPITAL SCHEME EDMONTON. — City indebtedness 
IN ALBERTA HAS on short term loans has been mate- 
WORKED OUT FINE} #tors on he pr foto oe 

the interest load as much as possible 

Now Ten Districts Have) 28? "sulted, in the debt being cut 


. . down by $264,000. 
Been Organized Under At the end of September the 


Act © amount of short term loans outstand- 


ee ing amounted to $5,192,519. The 
BONDS ARE SOLD 


amount stood at $5,456,564 at Decem- 

ber 31, 1919. It is pointed out that 

‘cht Hospitals Already Oper- | difference is inclusive of the de- 

ating Under Provinvial Gov- | POSS ree Seen enti ee 
ernment’s Scheme — Ex- ee 


periment a Success DARTMOUTH FERRY 


Since the passing of the Municipal 
Hospitals Act in Alberta in 1917, ten 
hospital districts, comprising 242|Revenue Falls and £xpenses 
townships, including six towns and Climb—Now Publicly 
ten villages, have been organized. Operated 
Eight hospitals are now operating ae 
and two others will be built shortly. By Resident Representative. 
These figures are available from a re- 
port on the municipal hospitals of Al- | harbor to the town of Dartmouth is 


berta, just issued by Hon. C. R.|@ municipal concern, operated for the | 
Mitchell, minister of health in the|town of Dartmouth by the Ferry 


provincial government. Commission. The commission has 


The working out of this piece of |Tolled up a huge debt and they are. 


legislation has been almost in the na- | @8king the government to allow the 
ture of an experiment, Alberta being | Tates to be advanced. 

the second province in Canada to| At a meeting of the Ferry Com- 
adopt the scheme of municipal hos-| Mission it was stated that expendi- 
pitals, a principle that places respon- | tures were climbing rapidly and that 
sibility for the health of its people | unless something were done the sit- 
on the hospital district, and elimin- | uation would become serious, 

ates philanthropy. Many years ago there was such an 


PILES UP bIG DEBT! 


HALIFAX.—The ferry across the! 


e: 


~ 


) WILL COMPROMISE 
TAX ARREARS ON . 
OUTLYING LANDS 


Two Urban Zones Estab- 
‘lished in Calgary and 
Edmonton 


REMAIN IN CITY 
Farm Lands in City Limits Will 
Have Special Basis of 


Assessment and 
Taxation 


By Resident Representative, 

EDMONTON.—A decision has been 
given by the Alberta Government’s 
Public Utilities Commission in re- 
spect to unsubdivided lands within 
the city limits of Edmonton and Cal- 
gary. Application was made some 
months ago for the removal of such 
lands from the city bounds in order 
to escape the urban taxation. 

Unsubdivided lands of twenty acres 
or more, under the terms of the de- 
cision now announced by the Com- 
mission, are to be left within the 
city limits, but are to be put on a 
special basis of assessment and taxa- 
tion, Each city is to be divided inte 
two zones, an inner and an outer, 
and in the latter the land will be 
; assessed as farm land, with a maxi- 
}mum tax rate of twenty mills. The 
assessment will be on the same basis 


YIELD 6%—7% 


Province of | 
Quebec 
6% S-year Bonds 
Maturing Ist June, 1925 
Principal and semi-annual in- a 


terest payable at Montreal, © 
Quebec and Toronto. Ss 


Denominations: $500 and 
- $1,000 


PRICE: Par (100) and _ 
Accrued Interest — 


i eer a agitation against the company that as in municipal districts, improve- 
ospitals by Districts owned and operated the ferry that ments not being assessed or taxed. 


Prospectus on request 
The establishment of a municipal |it was taken from them and passed | The scheme is to go into effect on z 


21 JORDAN STREET TORONTO 


MENT 
RITIES 


Bidg., Tordnto 
143-744 


Somers & Co. 


d Municipal Bénds 
Bank Bldg; 
ONTO 

da 


DEAN H. PETTES 


mend 
chase of 


We Offer the 8% Cumulative Guaranteed Preference Stock 
of 
KING EDWARD CONSTRUCTION CO., LTD. 


(KING EDWARD HOTEL, TORONTO) | 
Guaranteed by— 
King Edward Hotel Company, Limited, and United Hotels. 
Company of America 
PRICE—$100 Per Share 
Carrying a bonus of 30% in Common Stock 
Complete Prospectus will be sent upon request 


T. S.G. PEPLER & CO., 
INVESTMENT BROKERS 
103 Bay St. TORONTO 


Industrial Financial Corporation 
Of Canada, Limited 
Suite 303-304 Webster Bldg. 


53 Yonge Street, Toronto, Canada 


Companies Organized for Development of 
Canadian Industry 


Industrial, Mines, Public Utilities Stocks and Bonds bought and 
sold. 


No proposal too small for courteous and prompt attention. None 
too large for our facilities. 


Your business respectfully solicited 


NEW ISSUE 


City of Toronto 


6% 


Housing and School 
Bonds 


These Bonds are a first charge against the 


entire assets and revenue of the City of 
Toronto — the second wealthiest city in 
Canada. 


Assessed Valuation ..............$633,771,320 
Net Debt .cccccccccccsscscsssscessnnese, 45,149,434 


1921 to 1929 issues to yield 6.50% 
1930 to 1939 issues to yield 6.40% 


1940 to 1950 issues to yield 6.35% 


Wire or Phone Orders at Our Expense 
Before You Invest, Consult Us 


Fai Jorst 


Jawis Rules 
TORONT 
+rCORRE:! : PS 


‘| Minister requests each contributing 


hospital, of course, is governed en-| over to the commission. Now there 
tirely by the provisions of the act,|is a widespread feeling that the pub- 
which provides that the minister of | lic would have been much better off 
health shall divide the province into | if the company had been allowed to 
hospital districts. The division is | retain its property and run the con- 
made upon application from munici-|cern on strictly business principles. 
palities. But the company’s day has long been 
Providing the district is able finan- | past history and now the public must 
cially to provide adequate hospital | Wait with what patience they can ex- 
accommodation, and that the forma- |ercise and sadly watch a big debt be- 
tion of the proposed district will not | ing fast rolled up. 
prevent other areus adjoining the pro- 
posed districts forming separate dis- 
tricts, the minister may establish the 
hospital district thus coyered and de- 
termined by the investigation. 


When the district is established the 


AMHERST BIDS REFUSED 
The town of Amherst, N.S., has re- 
jected all tenders received for a bond 


issue of $40,000, thirty instalment, 6 
per cent. 


council to ‘appoint a representative 
to a Board. The hospital board may 
do one of three things: it may build — 
a new building, rent an already estab- TENDERS WANTED 

lished building, or enter into an agree-| Nov. 27, Tp. of Freeman—$10,000, 7%, 
ment with the board of an already Freee ath, CORRRNESt, TOR" SinDnOD 
existing hospital to obtain hospital|ship Clerk, Freeman. (See announce. 
services from ‘that source. 


men on this page). 

The Board may borrow an mount|_ Nov. 22, Smith Falls—$9,200, 6%%, 20- 
ecual to the capital expenditures, upon| intl Hyder Elects davon 
snd eis Of @ by-law to this effects! “Noy, 25, Smithdale, Ont.— $14,500, ‘6% 

; r , * ” ’ ’ 
and may issue debentures carrying a|90-year school debentures. Angus Camp- 


Money By-Laws 


rate of interest not greater than eight | bell, R. R. No. 1, Smithdale, Ont, (See 
‘per cent. The Municipal Hospital | 2»nouncement elsewhere on this page). 
District Bonds are receiving favour- 


Nov. 24, Pembroke, Ont.—$23,000, 6%, 


; 10-instal. general debentures; 14,000, 
able attention of bond dealers, and no|6%, 30-instal. iat domenbabeke Ss. L. 


difficulty bas been experienced in mar- | Biggs, Clerk-Treasurer, Pembroke. 
keting them at a satisfactory price.| Nov. 30, Sault Ste. Marie, Ont. — 


$85,000, 6%, Separate School debentures. 
Ten Have Been Authorized BY-LAWS TO BE VOTED ON 
Since the passing of the Act, ten Dee, 8, at. Vital, Man.—$30,000 deben- 
Municipal Hospitals, providing accom- | tures for school purposes. 
‘ 2 Jan. 1, Scarboro’— $25,000, for purpose 
modation of one hundred and ninety- sah : 
two beds, have been authorized by the 96 anne 2 Ort, Coren 
ratepayers of various districts. The DEBENTURE NOTES 
Hospital .Districts, where schemes ee "36,162,900 fee ee Fate 
have been ratified, comprise an area plant will be prepared for submission 
of two hundred and forty-two town-| in January. The Board of Control de- 
ships, including: six towns and ten cided to issue 30-year debentures bear- 
villages. There are eight Municipal ee tations ia eahnek of 6 per cent. 
Hospitals operating, these being London, Ont.—The City Council has 
Mannville, Vermilion, | Drumheller,| given approval to the~placing of a clause 
ssano, Onoway and/|in the London Bill to authorize $237,000 
Cardston, Islay, Ba ; y aeiaet Boge: taf en ee 
Lloydminster. Hanna and Viking|¢fotley Railway. 
Districts are organized and the) witton—The Council has decided to 
schemes have been ratified by the put down $8,000 worth of additional oe 
ratepayers. Hdnna proposed to build! ment walks in the town and a by-law 
a 22-bed hospital, situated at Hanna, | Will be prepared for the issue of deben- 
and under the scheme ratified by the St. Thomas.—The ees a: of Wetes 
ratepayers has decided to pay a Public | Commissioners recently passed a resolu- 
Health Nurse; Viking a 10-bed hos-|tion requesting the City Council to pre- 
pital in the town of Viking. Provost,|Pare @ by-law for submission to the 
Calgary, High River, Pincher Creek | for the issuance of $230,000’ in. thirty: 
’ ’ or the 4 
and Empress have districts organized, year dchenteres to cover the cost of oon 
and various portions of the Province struction of a concre é am across et- 
are now being investigated for the Se See yon = Mom ape a the present 
purpose of determining when and/ Winnipeg.—The School Board has au- 
where additional districts may be|thorized the finance committee to ar- 
established range for the sale of bonds of the school 
. district to the extent of $800,000, being 
° a portion of the $1,600,000 bonds voted 
GIN by the ratepayers las y. 
TAXES COMIN Edmonten.—Money by-laws for $950,- 


nom ¢ 000 will b mended to the City 
— epee — Fully sixty per Council fer setarenne to the burgesses 
‘een o 


year’s current taxeS/on December 13, when the municipal 
have been ¢ollected in the last ten | elections will be held. One by-law is 


| for power house extensions, amounting 
months, says City Comptroller D, 000, while another calls for $600,- 
Mitchell in his quarterly report to the Ayer in to the city telephone 
city council. system. 


January 1, 1921, and will be in force 
for ten years from that date. It 
will apply to about 15,000 acres of 
land in Calgary and 11,200 acres in 
Edmonton. The maximum tax rate 
set by the commission will cover the 
debenture rate, eight mills for school 
rate, and from two to three mills for 
general expenditure. 
Establish Increment Tax 

There will also be a certain form 
of increment tax. In case of sale 
the original assessment is to be re- 


adjusted and the difference in taxes {{ 


between the original date and the 
time of readjustment will be payable 
in an increment tax at the rate ap- 
plicable to outside lands. 

The effect of thus leaving the out- 
lying lands within the-city limits but 
putting them on a farm land basis 
will be, it is expected, that the in- 
ner part of each city will be built 
up and the cancellation of subdivis- 
ions will be encouraged. If at any 
time speculation develops in these 
lands, however, the Utilities Commis- 
sion, which is a permanent institu- 
tion of the government, will have the 
power to turn the land back from 
farming land into the city again. 

Arrears of taxes will be compro- 
mised, each case being dealt with on 
its merits. 

The decision applies only to Ed- 
monton and Calgary, but may be 


adopted later in Lethbridge and Med- 
icine Hat, in both of which cities 


somewhat the same conditions pre- 
vail. : 


ANNUAL SALE HELPS 
PACIFIC COAST CITIES 


Tax Arrears Reduced by Hold- 
ing Regular Tax Sales 
on Coast 
By Resident Representative. 

VICTORIA.—Further analysis of 
, the report of Robert Baird, inspector 
of British Columbia municipalities, 
bearing upon the financial activities 
of the province’s municipalities for 
the year 1919, which was reviewed in 
‘THE FINANCIAL POST two weeks 
ago, reveals additional features of in- 
terest. It was in this year that the 
municipalities made their first sincere 
effort to collect a large proportion of 
the accumulation of tax arrears. The 
provincial legislation of 1919 includ- 
ed clauses providing for a compulsory 
annual tax sale and also for the ob- 
taining of a tax sale title without 
delay and at very little cost. The fig- 
ures in Mr. Baird’s report naturally 
do not give.a very comprehensive 
idea of the result of this policy, but 
they are sufficient to demonstrate that 


the situation is improved... The ar- 
rears of taxes show a decrease from 


$14,631,216.65 at. the end of 1918, to 


$12,094,121.87 at the end of 1919. The 
jmoneys actually received exceed the 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Nov, 16—Renfrew Co. .....05+ sree eee . Wood, Gundy & Co, ........ o%% Mo inat, 


cue 0%. Beye. 
6%  30-yr. 


Nov. 17—Etobicoke Tp. eene eetreeeee 
Nov, 17—York Tp. 2.0.65: vace ceeeee A. Jarvis & Co. ...... ...: 
Nov. 18—Parry Sound 

Boy. Se wateen maak. 


Brent, Noxon & Co. ....45 cesevees 


20-inst. $150,000 


15-yr. 


Beausoleil, Limited 


112 St. James St., Montreal. 
Tel. Main 1415 . 


If you have money to in- 

vest—no matter how large 

or small the amount may 
need of 


benefit of our 
in the investment 
business. 


We have on hand, at 
all times, safe, sound 
securities, returning 
an attractive yield. 


The recent decline in 
speculative securities 
forced certain Prefer- 
red stocks to artificially 
low levels. We ‘have 
prepared a circular — 
dealing with the extra-- | 


expenditures by $1,119,670, this ‘ 
the reverse of conditions during th 


Not much difference is to be ; 


in the assessment values, Total age 





_ 


“Proven Success 
Group Assurance Is a Proven Si 

The great strides this branch of life assurance has made in 
less than a decade in the United States, and the 


‘progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? : 


Discuss it with the 


Sun Life Assurance 
Company Of Canada 


UNION CASUALTY 
' Canada’s Zenith Company 


Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
- Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong— Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


Pes? 


The ideapnlent Oriler of Baceibers 


Furnishes 
a Complete Paid 

66 Million 
Dollars 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Ses Pande ta Conséa 


APPLICATION FOR AGENCIES INVITED 


|. TORONTO: 20 KING ST: Ws —W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


INVEST YOUR SAVINGS 


In a 514 DEBENTURE of 
The Great West Permanent Loan Co. 


‘1 ployee 


GROUP INSURANCE 
PRINCIPLE HAS 
BEEN EXTENDED 


Arranged to Cover Sickness 
or Accident Disability 
of Workmen 


A WEEKLY INDEMNITY 


Strengthens Bonds Between 
Employer and Employed— 
Makes Direct Appeal to 
the Workman 


The princ:ple involved in group life 
insurance is receiving wider applica- 
tion in connection with a new plar 
recently introduced by a number of 
firms engaged in writing sickness ana 
accident insurance in Canada. Pro 
vision has been made for the issuance 
of group policies to employers of la- 
bor in order that employees may be 
protected against monetary loss in 
case of temporary disability. This is 
known as group accident and sickness 
insurance, and a number of Canadian 
cmployers have adopted the plan with 
satisfactory results. 

Group accident and sickness in:sur- 
ance, as in the case of group life in- 
surance, has for its direct purpose 
the strengthening of the bonds be- 
tween employer and employee. During 
the period of readjustmeni following 
the war, these relations have been 
often strained to the breaking point. 
Various benefit schemes have been 
adopted by employers, such as profit- 
sharing, group life insurance, etc., 
with varying results. These philan- 
thropic designs have often been re- 
garded with suspicion, and any ad- 
vantage that they might entail to the 
employer was thus largely destroyed. 
It is said, wherever group sickness 
and accident insurance has been tried 
out, that employes regard it with a 
considerable degree of favor, as it 
holds out the promise of something 
for which they do not have to die in 
order that the personal benefit may 
bé derived. 

The policy provides weekly indem- 
nity in case of disability from inju- 
ries or sickness for the employees of 
the employer to whom the contract is 
issued, all full time employees being 


Sicovered. A group, which must not 


number less than ten employees, is 
insured under one contract. issued on 
one application. The premium is paid 
to the company by the employer and 
a card or certificate, outlining the pro- 
tection afforded, is issued to each em- 
ployee included in the group. The 
employer may meet the full expense 
of such insurance or the employees 
may bear a portion of the cost, usu- 
ally half. 
Maximum Period 52 Weeks 


The plan provides for insurance fo~ 
each employee immediately upon his 
engaging in full;time work. Usually 
where the Workmen’s Compensation 
Act provides indemnity for injuries 
sustained in the course of employ- 
ment, the group accident or sickness 
policy may contain a provision that 
no indemnity is payable for disabil- 
ity resulting from occupational inju- 
ries, If the maximum indemnity un- 
der the Compensation Act is low as 
compared with the average wage of 
employees, the group contract may be 
written so as to supplement the 
amount of indemnity that is received 
for occupational injuries. The con- 
tract usually favored provides for the 
payment of a weekly indemnity for a 
stated period during' which the em- 
is totally disabled through 
sickness or injuries, no matter how 
sustained. The indemnity is paid 
from the first day of disability, and 
the maximum period during which 
such indemnity is ‘payable may be 
fixed at fifty-two weeks. The pre- 
miums are based on the amount of in- 
surance which each employee carries. 

This insurance is usually payable 
directly to the worker in case of sick- 
ness or disability, but the policies may 
be so arranged that payments may 
be made to the employer. In this 
case the employer may pass on the 
insurance to the worker, or may make 
provision for meeting the full wages 
of employee, retaining the insurance 
as a means of defraying the expense. 


This class of insurance makes a 


UNLICENSED INSURANCE 


A Warning Issued by Department at 
Ottawa 


OTTAWA.—The Department of In- 
surance here has issued a warning to 
the public against insuring with for- 
eign life companies which are not 
licensed in this country, as insurance 
placed with such companies is not pro- 
tected in Canada. Some American 
companies, it is pointed out, with 
neither agents nor assets in Canada, 
have been using the mails to get life 
insurance risks. One company at 
least has adopted the following plan: 
It advises prospects of the names of 
physicians’, whose examination would 
be accepted by the company, and then 
sends the prospect, whq finally asks 
for insurance, a cheque to cover the 
fee, The department states that such 
medical examiners are rendering 
themselves lable to a fine of not less 
than $20 and not more than $50 for 
a first offence. 


WIDER APPLICATION 
OF GROUP INSURANCE 


Municipal and Government 
Bodies Adopt the 
Scheme 


Group life insurance has been first 
adopted in Canada by privaté em- 
ployers of labor. The benefits to 
employees of all classes have been so 
obvious, however, that a number of 
municipal and governmental bodies 
have been considering some form 
of group insurance 6n behalf of 
the employees in their service. 
The first-step was taken by’ the 
City of Westmount, Quebec, and a 
group policy has been taken out with 
the Canada Life Assurance-Company, 
by which all civic employees, no 
matter in what department they are 
engaged, are insured. 

This development is the outcome of 
the broader realization of the value 
and necessity- of life insurance to the 
average wage earner. A number of 
western cities, as Vancouver, Edmon- 
ton and Winnipeg, are considering 
similar schemes. The government of 
Manitoba is taking out' a blanket 
policy under which all persons in the 
pay of the government will be in- 
sured. The government of Quebec has 
taken up the matter. The government 
of Ontario at the last session em- 
phasized the value of life insurance 
by requiring that each married em- 
ployee, with service under ten years, 
should be required to carry life in- 
surance to the minimum amount of 
$5,000. The individual is required to 
give assurance to the government that 
he carries this amount, or failing to 
do so the government takes steps to 
make up the deficiency, deducting cost 
from the insured’s salary. It is under- 
stood that the Ontario government is 
seriously considering taking out a 
group policy, and bearing the cost 
itself, 


REGINA HOUSING SCHEME 
A Two Million Dollar Stock Propo- 
sition 


REGINA.—The local government 
board has granted permission to the 
Allied Building & Loaning Associa- 
tion recently organized here, with a 
share capital of $2,000,000, to proceed 
with the sale of stock. The promoters 
of the association plan to engage in 
housebuilding and to sell their pro- 
ductions on easy terms to local citi- 
zens. The company will follow the 
amortization plan. and will build 
houses in accordance with the 
requirements and means of the citi- 
zens. If a person desires a build a 
house valued at $3,000, he will be 
asked to subscribe to the preferred 
stock of the company to the value of 
$1,500, and he will be given five years 
in which to pay off the total amoant. 
At the end of the period he will own 
his house, and will also have stock 
in the company bearing interest at 
six per cent. He will be charged in- 
terest on his building loan at the rate 
of 5% perecent. It is believed here 
that a stimulus to housebuilding will 
be given through the medium of this 
company. 


OIL COMPANIES IN U. S. 


October’s Total Largest for Year 
Capitalized at $496,968,000 


During the month of October 115 
companies, with an authorized capi- 
talization of $496,968,000, were or- 


strong appeal to the workman at the| ganized in the United States to en- 


HALIFAX MAKES END 
OF HOUSING SCHEME 


Council Will Accept No More } 


Aid From Federal Gov- 
2 ernment 


By Resident Representative. 


HALIFAX. — The Halifax city|| 
council has voted against going fur-|/j 
ther with the federally-aided housing }} 


scheme. A majority of the aldermen 
voted’ that way on the assumption 
that the scheme was economically un- 
sound. The federal aid so far accepted 
for housing amounts to $200,000 and 
as a result of the expenditure twenty 
houses have been built and loans have 
been made on thirty others which are 
being built in various parts of the city. 
One of the aldermanic friends of the 
housing scheme, in advocating going 
on with the policy, said that the maxi- 
mum loan on any one house is $4,000, 
so that $300,000 would build 75 houses 
of the maximum value. Many loans 
would not be the maximum and prob- 
ably one hundred houses would be 
built. The average is about $3,800. 
Ald. Kelly, who was one of the cham- 
pions of the scheme, said that the 
five per cent. money was considered 
so good a thing in Ontario that all 
that province’s quota was taken with- 
out Toronto getting any of it. Ald. 
Whitman, the leader in opposition, 
said the matter was absolutely ridicu- 
lous. He spoke of the seriousness of 
plunging the city still further into 
debt; of the depression in real estate 
which he was sure was at hand, of the 
city’s taxation rate already too high. 
The city could not afford to take the 
risk. -In the end a majority of the 
aldermen voted against the accept- 
ance of further aid from the federal 
treasury, thus putting an end to 
building as soon as present commit- 
ments are fulfilled. ° 

The town of Dartmouth, on the 
opposite side of the harbor, on the 
other hand, is going the limit in the 
federal housing scheme. All of the 
amount borrowed from the govern- 
ment has been allotted and the town 
council has favored by resolution the 
borrowing of a further substantial 
sum, but it is not expected that any 
of this, if available, will be spent this 
year. The season is so far advanced 
that no new houses are likely to be 
contracted for, energy being all direct- 
ed to the completion of those under 
way. 


TORONTO REAL ESTATE 


Childs Co. Purchase Kent Building for 
$1,000,000 


The Childs Co., of New York, con- 
siderably augmented its holdings of 
Toronto real estate in the sent pur- 
chase of’ the Kent Building at the 
corner of Yonge and Richmond Sts., 
for the sum of $1,000,000. This is the 
largest real estate deal in the city 
since the outbreak of war, and is the 
second large business property pur- 
chased by this company in , recent 
months, the other having been the 
property located at 9 to 13 King St. 
West.. The Yonge Street . property 
has about 67 feet frontage by 105 feet 
depth. The deal was carried on by 
F. B. Robins, president of F. B, Rob- 
ins, Ltd., for the Kent Investments, 
Ltd. 


WINTER IN THE HIGHLANDS 


That wondrous reserve known as 
Algonquin Park has now become an 
all-year-round resort. The region 
provides a winter holiday ground that 
is beyond compare, and is in accord 
with the ideas of medical science. 
2,000 feet above the level of the sea, 
it has invigorating climatic conditions 
and anyone needing rest or recupera- 
tion will find this the ideal resort. 
November is a pleasant month to pay 
a visit to the Park. When December 
comes with its cold bracing days and 
snow, visitors spend their days in 
snowshoe tramps through primitive 
forests, in tobogganing or ski-ing, in 
skating or by the enjoyment of fish- 
ing through the ice. The Highland 
Inn, the largest of the park hotels, is 
now open throughout the year for 
the reception of guests. Here in the 
centre of the reserve overlooking 
Cache Lake will be found all thecom- 
forts associated with first-class hotel 
service; cheery public and private 
rooms, excellent cuisine and the com- 
panionship of guests who have a com- 
mon aim to enjoy the healthful sport 
that this great unspoiled wilderness 
affords. The hotel is owned and op- 
erated by the Grand Trunk Railway, 
who have issued an illus- 


frontages, deep 
APARTMENT HOUSE.—Bathurst near 

six apartments, four garages, Big 
revenue on 


OBINS, LIMITED 


$750,000.00 


PAID IN BENEFITS 
Accident and Health 


Merchants Casualty 


Company 
EVERYWHERE IN CANADA 


Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes 
Insurance. 


Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Over $8,000,000.00 


$77,000,000.00 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper (London, Eng.), 
H. C. Cox, John H. Fulton (New York), 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo. A. Mor- 
row, Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood. 


5 TORONTO 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Mana- 
ger; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.), H. C. Cox, 
John H. Fulton ork), D. B. 
Hanna, E. Hay, John Hoskin, K.C., 
LL.D.; Miller Lash, Geo. A. Morrow, 
1t.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0O.; 
E. R. Wood. 


Assets over - = = §4,300,000.00 
Lesses Paid Since Organ- 
ization, over - - $47,000,000.00 


The Western Empire 
Life Assurance Company 
Head Office: 701 Somerset Bidg., 
Winnipeg, Man. 

Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
repared to offer. Several District 
Seamieeers required to cover exchu- 
sive good territory at a number of 

Western points. 
Branch Offices: 
Saskatoon Calgary Vancouver 
WILLIAM SMITH, 
Managing Director. 


ANGLIN - NORCROSS 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


VICTORY 
BONDS 


Premier Canadian 
Security 


TO YIELD FROM 


5.68% to 6.38% 


We advise the purchase of 
these Bonds 


‘ NOW. 


THE NORTH EMPIRE 


FIRE INSURANCE CO. 


Head Office - WINNIPEG 
Toronto Office : 218 Confederation Life Building 
J. E. HOUNSOM, Manager 


MAJOR HENRY L. RB 


Cc. C. DALTON, 
DYMENT, 
-_ J. GRE 


Canadian, 
Bought an¢ 


Private wire co 


It is a commo 

for transfer : 
unaccompanié 
frequently occ 
to estates of de 
of the fundame 
errors that mig 


Authorized 
Capital 


pital : 
$1,000,000 
Offices: MERC 





on 


My 
Pa carte 


‘Pellatt, C.V.O,; 
= $4,300,000.00 


bility would do 
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Several District 
to cover exchu- 
> at a number of 


EMPIRE 


NCE CO. 


Industrial and 
Manufacturing Institutions 
Should you require more capital for development or ex- 
pansion and are a going concern financially sound, the 
advertiser offers to procure for you anything from $100,- 
000 to $1,000,000, according to your requirements. Pre- 
ference will be given institutions with a large list of 


shareholders. Investigate. Strictly confidential, Best 
references. Apply 


P.O. Box 65 
Ottawa, Canada 


MERCANTILE TRUST COMPANY & 


of CANADA. Limited 


CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 
PRESIDENT 
CYRUS A. BIRGE 
VICE-PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimsby. JAMES TURNBULL, Toronto 
DIRECTORS 
Cc. C. DALTON, Toronto LT.-COL. W. H. 
A. E. DYMENT, Toronto t. Catharines 
J. J._ GREE MAJ.-GEN. THE H 
THOS. C. HASLETT, K.C. URN 
sm JOHN 8. HENDRIE, K.C.M.G STANLEY MILLS 
3. F. KA AGH Cc. 8. WILCOX 
COL. JOHN I. McLAREN W. A. WOOD 
MANAGER 
8. C. MACDONALD 


HAMILTON ONTARIO 


= a ay) . G 


Canadian, British and American Securities 
Bought and Sold on all Principal Exchanges 


Private wire connections with New York and Toronto 


OSLER, HAMMOND & NANTON 


WINNIPEG 


Corporate Trusts 


It is a common occurrence to have stock offered 

for transfer not in conformity with law or 
unaccompanied by proper authority. This’ 
frequently occurs in the case of stock belonging 

to estates of deceased persons. Our knowledge 

of the fundamental principles of transfer prevents 
errors that might be costly. 

Head Offices: 


Offices: MERCHANTS BANK BLDG., (St. Peter St. Entrance.) 
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NAVY CUT 
CIGARETTES 


he 
Beautifullb~cool 
and sweet smoking” 
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18¢ per package 
two for 35¢ 


——— 


STOCKS anp BONDS 


Include $2,000,000 for Addi» 
tion to Toronto 
Hotel 


OPERATIONS DECLINE 


High Costs of Construction Ex- 


ert Depressing Effect— 
Little Relaxation 
. So Far 


A casual survey of the building fig- 
ures for the cities of Canada for the 
months of Sepvember and October 
would indicate that there had been a 
slight revival of activity during the 
more recent month notwithstanding 
the fact that there has been little or 
no relaxation in the depressing influ- 
ences that have curtailed operations 
for some months past. The total for 
October was $8,828,193, a substantial 
increase over the total of $8,299,483 
for the previous month. October’s 
figures are swelled by the $2,000,000 
addition to the King Edward Hotel 
of Toronto.’ This project was under- 
taken some months ago, and work has 
been proceeding since the past sum- 
mer, although the permit is only in- 
cluded in last month’s figures. For 
this reason, unless carefully analyzed, 
the figures would not indicate the true 
volume of building undertaken, and 
it is quite apparent that there has 
been a rather extensive decline in 
operations in comparison with earlier 
months of the year. 


| The value of building for the east- 
ern cities reached a total of $7,061,- 
845, compared with $8,149,203 for Oc- 
tober in 1919. In the west the build- 
ing undertaken during the month was 
placed at $1,766,348, against $1,249,- 
| 730 last year. A minority of the cit- 
ies report declines from the total for 
the corresponding period of 1919. To- 
tals for the year stand at $93,959,459, 
which is considerably in excess of the 
‘returns for the first ten months of 
1919, at $66,475,554. 


The city of Halifax reports the 
most serious decline from the figures 
of last year, the latest total being 
$339,596, against $1,445,935. The to- 
tal for Montreal is $725,526, against 


-1 $1,519,992. Fort William reports’ an 


increase of» $490,925; Ottawa, $428,- 
179, and Toronto, $353,449. In the 
west, Brandon’s figures reached $275,- 
975, against $6,304; Winnipeg, $330,- 
150, against $373,250; Calgary, $418,- 
000, compared with $179,200, and 
Vancouver $258,833, against $164,080 
last year. 

The following are among the more 
important permits issued: nee 
theatre, $20,000; bank building $80,- 
000; Sydney, bank building, $85,000; | 
Montreal, garage, $60,000; power. 
house, $75,000; church, $25,000; 


ight dwellings, $26,000; Brandon, 
asylum buildings, $266,000; Winnipeg, 
office building, $85,000; school, $50,- 
000; Calgary, theatre, $300,000; 
Moose Jaw, C. P. R. station, $750,000; 
addition to Robin Hood Mills, $175,- 
060; skating rink, $50,000; Prince Al- 
bert, extensions to pump house at 
waterworks, $65,750; Saskatoon, addi- 
tion to C. N. R. express office, $19,- 
000; Vancouver, school, $50,000; store, 
$25,000; Victoria, school, $16,500. 


MANITOBA’S MINERALS 


Mayer of Winnipeg Declares Gold 
Yield Will Beat Rand 


WINNIPEG.—Mayor Gray, who 
has recently completed a survey of 
the mineral fields of Northern Mani- 
toba, makes an enthusiastic report 
upon the mineral wealth of the prov- 
ince. Gold ore, he says, in the Herb 
Lake country north of The Pas, sticks 
out in veins and can be traced on the 
surface for thousands of feet. Gold 
can be seen everywhere on the shafts 
and drifts. He expressed regret, how- 
ever, for the jack of appreciation on 
the part of the citizens of Winnipeg 
and Manitoba of the wealth of that 
country. Americans, he declared, 
were now gobbling up the fancy loca- 
tions and doing most of the develop- 
ment work. “We want faith in this 
country,” he stated. “This district 
will bring.a rush of miners from other 
countries. Within a few years it will 
produce as much gold as the Rand 
in South Africa has produced since it 
was discovered,” 


MANY MILLIONS OF U.S. 
CAPITAL IN PLANTS HERE 


Continued from page 3 
make the most of these natural ad- 
vantages they are determined to do 
all in their power. 


The growing popularity of inter- 
imperial preferential trade tariffs 
seem likely to produce a_ situation 
which will eventually place Canadian 
manufacturers in a particularly strong 
position so far as the-trade of the 
British Empire is concerned. The 
recent decision of the British West 
Indies to adopt a preferential customs 
tariff in favor of the British-made 
merchandise, ranging from 50 to: 90 
per cent., may be accepted as an indi- 
cation of the growing British senti- 
ment in favor of British ‘preferential 
tariffs, : 

This sentiment American manufac- 
turing exporters will be called upon, 
as time goes on, to take more and 
more into consideration in their efforts 
to hold and develop British trade. The 
British Empire is the American ex- 
porter’s best customer, as 40 per cent. 
of all American exports go to various 
parts of the British Empire. If, by 


|baving a Canadian plant this busi- 


Brantford, bank building, $30,000;\ ness can be held, it is hardly likely 
Hamilton, factory building for Stee!|that a manufacturer and exporter of 
Company of Canada, $150,000; Lon-|such initiative as the American will 
don, dwellings for Ruggles Motor fail to see the logic of the situation. 


BUILDING PERMITS ISSUED IN OCTOBER 


Eastern 


Maritimes— 
Halifax . 
Moncton 
Sydney .. 
St. John_... 

Quebec— 
Montreal] 
Quebec 
Sherbrooke 
Westmount 

Ontario— 


Brantford 
Ft. William 


Oct., 1920 Oct., 1919 
166,573 
161,040 
59,350 


43,125+ 
72,768 + 
84,540— 


112,835 
28,600 
44,265 


518,747— 
71,500— 
190,265— 


68,775 $  43,880+$ 
505,400 14,475 + 
4,500 27,000— 
28,870 83,642— 
$25,400 251,485 + 
18,920 31,085— 
267,305 178,145 + 
710,649 282,470 + 
211,966 99,390 + 
10,910 33,465— 
40,925 112,236— 
13,755 20,425— 
34,093 7,636 + 
2,844,872 2,490,923 + 
12,565 50,050— 
29,305 16,824+ 
459,200— 


Peterborough . 
Port Arthur 

St. Catharines .. 
St. Thomas 
Stratford .... 
Toronto 

Welland 


301,850 


725,526 $ 1,519,992—$ 


Cities. 
10 mos. 10 mos, 
Change 1920 1919 Change 


..$ 339,596 & 1,445,985—$1,106,889 $$,294,529  $ 4,656,258—$ 1,361,729 


123,448 
88,272 
26,190 


1,242,923 
823,402 
814,300 


2,013,646— 
650,313 + 
280,040 + 


770,723 
173,089 
584,260 


794,466 $13,072,645 $ 8,484,636+8 4,588,009 
406,412 2,100,980  1,871,691+ 229,289 

47,900 2,962,408 817,350+ 2,145,058 
146,000 1,047,710 809,641+ 238,069 


24,895 $ 
490,925 
22,500 
54,772 
73,915 
12,165 
89,160 
428,179 
112,576- 
22,555 
71,311 


771,013 
1,009,885 
291,760 
439,368 
3,985,895 
514,161 
1,789,820 
3,139,572 
431,216 
206,495 
767,385 
- 6,670 252,146 
26,457 433,191 
$53,449 22,850,712 
‘87,485 \ - 285,550 
12,481 269,247 
157,350 4,022,600 


900,310—% 
580,580+ 
$30,101— 
578,819-— 

4,371,672— 
501,002+ 
1,914,010— 
2,844,217+ 295,355 
188,185+ 248,031 
1,696,163— 1,489,668 
788,476— 21,091 
214,665 + $7,481 
266,591+ 166,600 

15,243,766+ 7,606,946 
332,571— 47,021 
108,107+ 161,140 

8,678,425+ 344,175 


129,297 
429,305 

38,341 
139,451 
$85,777 

18,159 
124,190 


Total 25°". Cities.& 7,061,845 $ 8,149,203—$1,087,358 $66,818,913 $54,121,235 + $12,697,678 


Western Cities. 


Manitoba— 
Brandon ‘‘s f 
St. Boniface .. 
Winnipeg 


275,975 
12,425 
330,150 


6,304+$ 
83,920— 
373,250— 


Alberta— 


418,000 179,200+ $ 
80,541— 


2,400— 


Edmonton . 
Lethbridge .. 
Saskatchewan— 
Moose Jaw . 
Prince Albert . .. 
Regina .... 68,050 
Saskatoon .. 53,795 
Weyburn .. 200 
Yorktem ..° 6s. +. 54,675 


British Columbia— — 
New Westminster.$ 


Vancouver .. ..-: 
Victoria . mee 


69,700+$ 
- 20,775 + 
151,250— 

41,270+ 


70,695 


164,080 -4 
36,265 


269,671 $ 
71,495 
43,100 


$97,725 §$ 
434,540 
8,017,900 


84,381+$ 313,344 
360,435 + 74,105 
2,489,150+ 5,528,750 


238,800 “$ 2,532,200 $ 2,121,000+$ 411,200 
7,861 3,166,955 838,541-+ 2,328,414 
2,400 226,975 149,220+ 77,165 


29,400 $ 1,493,260 $ 583,795+$ 959,465 
49,920 465,325 243,876+ 221,449 
83,200 2,448,770 1,513,270+ 985,500 
12,525 =: 1,084,435 1,354,590— 270,155 

2,300 2,376,416 6,570+ 2,369,846 
32,800 399,570 $55,875 + 43,695 


“ ~~ 


1,000 $ 266,415 $ 146,582+2% 119,833 
94,753 8,240,893 1,765,428+ 1,475,465 
105 589,167 = -391,606+ 197,561 


Planning A Factory 
or Extension 


In planning any new building, factory or exten- 
sion, the first step taken by Sparling Service 
is the thorough discussion with the owner to 
determine the type and detail of the building 
required—the necessities of lighting, heating, 
piping, placing of machinery, process of manu- 
facture, etc. 


These discussions are vital— 
based on the specific needs 
of each case, plans are evolv- 
ed so that factory equipment 
is well’ placed, the most 
efficient system for. produc- 
tion developed, welfare of 
employees observed, and the 
building erected or extension 
made.in the least time, most 
efficiently, and at lowest 
cost. 


Our engineers have dealt successfully with 
many problems that qualify them to help you 
with yours. 


Consult Us 


THE WILLIAM F.SPARLING CO. 


Industrial Engineers and General Contractors 
54-56 UNIVERSITY AVENUE 
TORONTO 
Telephones—Adelaide 177-178 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 Head Office: NEW YORK 
Cash Capital: $1,000,000.00 
Total Assets Dec. 3ist, 1919: $11,817,340.03 


Canadian Department: MONTREAL __ W.E. Findlay, Manager 
Toronto Agents - - - Murphy, Love, Hamilton & Bascom 


—-*- 
No. 2—FOUR will be well-to-do and able to 
recreation. 


enjoy contort and Feture and guarantee a happy ending te your ewn life 


“tlt is a Certainty 


Profits Will Hasten Maturity 


A epecial clause in thie contract provides that if the 
be allowed to remain at your credit cach yeas 
being withdrawn, the face of the. policy will 

to you some years before you mach age 65. 


—FIVE will still be working for a living, 
ie no prospect of relief from drudgery. 


<a 
No. ¢—FIFTY-FOUR will be dependent upon 
. ayn, frinnds or relatives or charity 


——— — 


BIG YEAR FOR LONDON LIFE mark. Discussing the matter with 


LONDON.—As predicted in a for- Financial Post this week one of the — 


mer issue of Financial Post, there is directors stated that business has been _ 





By-law to Raise $257,000 to 
Be Put Before the 


Government 


LOSING POPULARITY 


People Are Beginning to Lose 
Faith in the Lavish Promises 


of Sir Adam Regarding 
His Schemes 


By Resident Representative. 


, LONDON.—Sir Adam Beck’s pro- 


ject, the London and Port Stanley 
Railway, is again in the limelight. 
This road, which was to mean so 
much to the citizens and bring so 
many benefits to the city in mysteri- 
ous, unexplained ways, is proving a 
pretty costly proposition. Now, ap- 
parently, the commission and the city 
council do not deem it advisable to 
give the ratepayers, who not so long 


ago were loudly urged to vote for the 
railway bylaw, any chance to vote. A 


little more than a quarter of a mill- 


ion is needed, $257,000 to be exact, 


and it is proposed to slip by the rate- 
payers by asking the Ontario legisla- 
ture to ratify this amount. 

This is undoubtedly wise strategy 
on the part of those directing the 


matter. The ratepayers have been 


asked sv often for more money for 


Everyman’s Legal Guide 


A concise compilation of Can- 
adian business laws and general 


legal information for the use of 


business men, edited by Edward 
Meek, K.C., lately editor of the 
legal columns of the Mail and 
Empire. 

Complete and up-to-date, be- 
ing published May, 1920. Price 
$3.00, neat cloth binding. 


The Carswell Company, Limited 


145-149 Adelaide St. W. Terente, Canada 


ROYAL BANK 
OFSCOTLAND 


Incorporated by Royal Charter 1727 


Paid-up Capital £ 2,000, 
Rest and Undivided Profits.. 1,082,276 
Deposits 35,548,823 


Head Office: 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
retary, J. B. Adshead. 


Lendon Office—3, Bishopsgate, E.C. 2. 
Wm. Wallace, Manager. 


Glasgow Office—Royal Exchange Square 
and Buchanan Street. 
Thomas Lillie, Agent. 

172 Branches throughout Scotland. 
Banking business of every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world. 
Foreign Exchange. Accounts 
opened and Agency business 
undertaken for Foreign 
Colonial Banks and other finan- 
cial establishments. Correspond- 
ence invited. 


Of Allthe Papers Printed 
How Many Do YouRead? 


When you scan one paper you 
have the merest skimming of 
the news and you have that 
paper’s version alone. To read 
more papers.would be much 
work and would take up your 
time. Often the thing you want 
to see a in the other 
papers. E have them—we 
read them and send the news to 
you. Let us know your subjects 
and we will watch the papers 
for you. 


CANADIAN PRESS 
CLIPPING SERVICE 


143-153 University Ave., Toronto. | 


ALGONQUIN PARK IN WINTER 

A handsome illustrated booklet en- 
titled “Enjoy Winter in Ontario High- 
lands,” has been issued by the Grand 
Trunk Railway. The publication 
deals with winter sports in Algunquin 
Park, and gives particulars of the 
well-known Highland Inn, which offers 
first-class accommodation to visit>:s. 
Write for copy of booklet to Grand 


in connection with the London and 
Port Stanley Railway. ~ 


$257,000 could legally be put in the 
bill. : 


Ald. John Ashton, who, by the way, 
is a street car conductor, and out to 
represent the interests of many of the 
workingmen who were urged to mort- 
‘gage their homes to build the line, 


was more outspoken. 


People Want to Say 


“The people own the road,” he said, 
“and to my mind they should certain- 
ly control its expenditure. They 
should be given a chance to say 
whether they want to put another 


$257,000 in it or not. It looks to me 


as if the commission is afraid to put 
this question up to the people. I be- 
lieve in letting them vote and then 
if they are not enough interested in 
the road to keep it up, why let it 
go.” 


Some rather interesting develop- 


ments are likely to occur and when 
the London bill comes up for ratifi- 
cation in the legislature it is expect- 
ed there will be some rather plain 
speaking done. Not a few ratepay- 


ers regard this method of obtaining 


money without their sanction, or 


without their even having a chance to 
say anything about it, as an outrage. 

The days were when all that Sir 
Adam had to do was to say we need 
this or we need that, and it was 


granted. That day is probably at an 
end. ~ There are some citizens who 


get real savage when Sir Adam and 
London and Port Stanley matters are 
mentioned. There are others, and not 
a few of them, who no longer be- 
lieve that every time Sir Adam says 
a project is wonderful and means big 


things for the city it must perforce 
come true, just because HE said it. 


And there are many workingmen 
who showed in the recent election just 
how much they thought of Beck poli- 
cies when they elected Dr. Hugh 
Stevenson. In the meantime, Sir 
Adam’s home and the splendid block 
of property on which it stands is of- 
fered to the schoo] board as a site 
for a high school, and if the deal 
goes through there are many who 
think that Sir Adam, realizing just 
how things stand here, will shake the 
dust of London from his feet and 
move to Torohto. 


T. R. Tudhope, of the firm of A. E. 
Ames & Co,, and a former president of 
the Toronto Stock Exchange, has been 
elected a member of the Montreal Stock 
Exchange. The seat taken over by Mr. 
Tudhope was purchased early in October 
last and was one of those formerly held 
by the firm of Thornton Davidson & 
Co., now in liquidation. 


‘79% more than that of ‘the Montreal | 


the same position was in effect in 
1918 and 1917 as well. These com- 
pared as follows for the past three 


years: 
Street Lighting Costs 

1917— Total cost Per cap. 

Toronto .. .. > $368,390.38 19 

Montreal 242,636.25 ° 38¢ 

(Based on 640,000 pop.) 

1918— 


Toronto .... 300,593.05 65c 
Montreal Same as 1917 38e 


1919— 
Toronto 322,773.70 69c 


Montreal .... .. ..Sameas 1917 38¢ 


Taxation of $562,500 in Montreal 


So far in the comparison the ele- 
ment of taxation has been omitted. 
This is usually considered a _ vital 
matter where public utilities are con- 
cerned, and the municipality takes it 
as a matter of ordinary justice that 


the corporation should pay a tax for 


the use of the streets, or in other 
words, for the franchise it enjoys. 
The Toronto Electric Light Company 
is heavily taxed; so is the street 
railway system in Toronto, to the 
tune of nearly $1,000,000 a year. So 
in Montreal, the Montreal Light, Heat 


& Power Company pays taxes as of 


right to municipality and govern- 
ment. The plant sets aside some 
$750,000 a year for the electric and 
gas plants and of this 75% covers 


the power department, or about $562,- 
500 a year. Against this place a dis- 


crimination against the municipality 
in favor of the Toronto Hydro. Mak- 
ing allowance for this taxation would 
represent an average of .174 cents 
per k.w.h. in Montreal, leaving the 
average cost to the city as a whole 


of .993 cents per k.w.h. against To- 


ronto’s charge of 1.289 cents, leav- 


ing the net Montreal charge 23 per 
cent. less than that of the Toronto 
system, private versus public owner- 
ship in actual operation. 


1918 and 1917 as Well 
In fairness to the Toronto system, 
a review may be added for the two 


| previous years in brief. This shows 


that for 1918 the average-in Mon- 
treal was 1.074 and in Toronto .994 
cents per k.w.h., or a difference in 
favor of Toronto of a shade less than 
1 per cent. The total production in 
Montreal showed, however, a lower 
average than Toronto by 30 per cent. 
Allowing for taxation paid by Mon- 
treal, the real cost would be reduced 
to .976 cents as against Toronto’s 
.994, or 2% less. 

For the year 1917 the average cost 
for Toronto was 1.813 cents, Mon- 
treal’s, 1.035, or 12 per cent. less 
for Montreal. Taking the whole 
amount sold in Montreal, the charge 
was 50 per cent. less than in To- 
ronto. 

Taking the past three years for 
purposes of comparison, it is estab- 
lished that the average rate charged 


by the Toronto Hydro system was 


Fp ene 
MONTREAL POWER CHEAPER THAN HYDRO 


Year end. Dec., 1919— Kilowatt-hour 
output. 
Toronto System 180,609,938 
Montreal System 523,152,400 
Montreal total output .,.. 852,680,550 
(including export power) 


Gross revenue Average cost 
electric sales per kw.-hr. output 
$2,413,540 .99 1.289e 

6,110,980 .93 1.167¢ 
6,636,362 .23 0.778¢ 


Difference in cost per kw.-hr. showing lesser average cost per 


kw.-hr.—Montreal System ...., 


pete eerres 


0.122¢ 
PACED pds, 6 Sip a.m hoe 10% 


Or... 
Difference in cost per kw.-hr. showing lesser average cost per 
kw.-hr.—Montrea] total output which chudes exert 


Or 


Deducting taxation as has been done for year 1918 figures: — 


75% of $750,000’00= $562,500.00, then 
$562,500.00 


—— 


523,152,400 kw,-hrs, 


0751le 
40% 


0.174¢ 


From avérage cost per kw.-hr., Montreal System—year 1919 of 0.167e 


Deduct 


0.174¢ 


Leaves our average cost per kw.-hr. (less taxation) . 
Against Toronto System average cost per kw.-hr..... |... 1 2800 
Or a higher cost per kw.-hr. of the Toronto product of . .. .. 0.296¢ 


For Year 
Year end. Dec,, 1918— Killowatt-hour 
output 
Toronto System ... .... 230,413,561 
Montreal System 574,787,829 
Montreal total output ... 976,462,529 
(including export power) 


per kw.-hr.--Montreal System 


Difference in cost per kw.-hr. showing greater average cost 


1918 
Gross revenue Average cost 
electric sales per kw.-hr. output 
$2,288,971 .04 + 0.994¢ 
6,178,191 .79 0.07477¢ 
6,710,759 .31 0.68725¢ 


0.08087c 


; ; Or lessthan .. .... 1% 
Difference in cost per kw.-hr. showing lesser.average cost per 


kw.-hr.—Montreal total output which includes export 


r 
Aspect of Toronto System average rate per kw.-hr. when 


0.30675c 
30% (approx.) 


taxation of Montreal System is considered:— 


M. L., H. & P., Cons., Taxation Budget 


. $750,000.00 


76% of that amount is chargeable against Electric Syst 2 
on ae to over the killowatt hours estget Soe. eee 
al System (export power not included), gi 
$562,500.00 ca hts 


574,787,829 kw.-hrs. 


0.098¢ 


From average cost per kw.-hr., Montreal System—year 1918 of 1.07487¢ 


NN Be cians: des acer uu bdecs pei 


seen es 0.098¢ 


ed 
Leayes our average cost per kw.-hr. (less taxation) 0.97687c 
inst Toronto System average cost per kw.-hr. .. 0.994 


Or a higher cost per kw.-hr. of the Toronto product of eae. 
For Year 1917 ah 0.01713¢ 


Year end. Dec., 1917— Kilowatt-hour 
output 
Toronto System 171,691,213 
Montreal System 538,966,117 
Montreal total output ... 946,832,822 
(including export power. 
Difference in cost per kw.- 
ontreal S: 


hr. 


 "Prunk Ticket Agents or C. E. Horn- Difference in cost per kw.-hrJ. 


ie 4 xt 


r.—Montreal total putput which 


pees ee eee 


Gross revenue Average rate 
electric sales per kw.-hr. output 
$2,049,382 .98 1.1813¢ 

5,578,518 .18 1.03504¢ 
6,225,050 .08 0.65641c 
* 


0.14626¢ 
12% (approx.) 


> 4. 0.52489¢ 


“Power,” making no allowance what- 
ever for taxation. Taking the whole 
output in both systems, the saving 
in Montreal would be 40%. 

No wonder Sir Adam Beck has ob- 


served a discreet silence in relation 
to the challenge flung out by Sir 
Herbert Holt to compare the relative 
costs of the public ownership system 


of Toronto, and the privately owned 
system under which the industries of 


the City of Montreal are developing, 
with an adequate supply that requires 


no explanations for falling below in- 
dustrial requirements. 


LONDON’S SUPREMACY 


OTTAWA.—Nothing short of a 


world-wide upheaval will prevent 
Great Britain from regaining the 
commercial pre-eminence she enjoyed 
before the war, is the opinion of 
Charles Cambie, London manager of 
the Canadian Bank of Commerce, and 


a member of the Committee of the 
British Bankers’ Association, Brit- 
ain is holding her supremacy as a 
manufacturing nation, he said today, 
is increasing her foreign trade and. 


is taking up the task of reducing her 
tremendous debt. Furthermore, he 


believes London will remain the [{ 


world’s clearing house and, in the 


nature of things, will not be super- 
seded in that position by New York. 


LOCKWOO 


& CO. OF CANADA LIMITED 
285 Beaver Hall Hill, Montreal 


D, GR 


WHAT DO I GET FOR MY MONEY? 
When Buying an Empire Typewriter 


You get a Canadian-Made Machine 


and a Complete Saving of Duty and Exchange. 


You get a Saving on Repair Bills. 
PROVEN BY OVER 25 YEARS’ 


PRICES: 


EMPIRE No. 2 MO 
7 INo. 


SERVICE. 


‘$100.00 
70.00 


Empire Typewriter Company, of Canada, Limited 


Head Office and Factory: 
MONTREAL, P.Q. 


Ontario Office: 


99 KING ST. W., TORONTO 


Laurentide Power 
Company 
Mere, Quebec 
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